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li Gas ‘cannot Ministers Pound’s rise 
ineet demand m home loan euse 

of oil Crisis delay controls soon 

A* ^ By Richard E«ns Lobby Editor BY PETER RIDDELL, ECONOMICS CORRESPONDENT 

CCMTOB mVTCq-L'BC MirnwnaJ A rrmirarmt i j? - _ * 


BY SUE CAMERON 

The British Gas Corporation said yesterday that it was unable to meet demand 
for gas, which has trebled in many parts of Britain in the wake of the world 
.oil crisis. : . 


Rooke, the 5.5bn cn ft by the mid- 1980 s. 


since the start of the oil crisis. 
Requests for extra gas were 


~ corporation chairman, said there It said that it was optimistic Requests for extra gas were 
had been an unprecedented about “ further large finds Df being dealt with “ as quickly 
increase in demand for gas from gas " in British waters. But it and as fairly as possible." But 
the domestic, co mm ercial and could plan only on. the basis of it was impossible for the gas 
industrial sectors- This was known and contracted supplies, industry to meet the oil short- 
caused -by higher oil prices and Mr. Reg Parkes, chairman of fall “at the drop of a Bat’' 


industrial, sectors. This was 
caused -by higher oil prices and 



lass of confidence in oil as a the West Midlands regional Last year about 53 per cent 
fuel likely to be available on Confederation of British of the corporation's gas went to 
reasonably- secure terms. Industry, said that many com- commercial and industrial con- 
Hb* stressed that there was panies had decided to switch suiners, and the other 47 per 
“no way-the- gas industry can to gas to heat their plant and cent to domestic use. 
take over the whole of the loat machinery because of the cut Most gas comes at present 
formerly -borne by oil.” in oil supplies. from the fields in the southern 

The corporation wanted to He said that some companies basin of the North Sea, though 
ensure long-term availahility of had bought the necessary equip- the Fngg Field in the northern 
gas, and to use it for the ment for a switchover to gas basin is building up to peak 
purposes to which it was most before being told that no gas production.^ Frig? will produce 
suited. - supplies would be made avail- between 1.5bD and l.fibn cubic 

• These aims were “ clearly not able to them. feet of gas a day. 

consistent -with an attempt Mr. Parkes added that at least The Brent Field is expected 


consistent 


an attempt 


feet of gas a day. 

The Brent Field is expected 


almost to treble our existing • two companies ip the West Mid- to produce about 500m cu ft a 
load.” lands could not start new opera- day, starting production in the 

Last year gas provided 26 per tions next year because they mid-1980s, as is the Morecambe 
cent of industry's total beating could obtain neither gas nor oil Field in the Irish Sea. 
requirements, and oil 40 per to heat plants. British Gas said it was trying 

The West Midlands gas autho- to bring forward some p)ans for 


This year British Gas will rities 


that increasing production, but that 


provide 4.5bn cu ft of gas a day. demand for gas there had in- this could be done only to a 
and plans to increase this to creased by four or five times limited extent 


UK opens way to EEC 
agreement on steel 


- BY GRES MERRITT IN BRUSSELS 
BRITAIN HAS reversed its t 


policy and so opened the way 
for ' agreement by- the Common 
Marketfon, a ^ code . governing 
Eatipj^f- . Governments’ aid to 
,%eir steel industries. As a re- 
sult, BEC Foreign Ministers are 
likely % adopt the- code at their 
next ' council •-.meeting in 
BnjsselsAm July 23."' 

Steel industry . subtidies are 
the first major item of EEC in- 
dustrial policy that the. Con- 
servative Government has had 
to_ consider. Its decision to 
, accept the steel code in prin- 
ciple, reached in talks with ' 
Brussels; Commission experts 
thUr ..week,, is seen as a. 
significant pointer to future re- 
lations between Britain and the 
rest of toe Common Market 
-The-' code would remove 
un£a£r trading advantages by 
controHing snbsidies. It would 
place strict limits on specific 
financial aids to steel producers, 
and .giro the; Brussels Commis- 
sion ►authority to examine and 
xeject all non-specific subsidies, 
.such as regional aids. 

\ The Idea of a code was first 
advanced^ in May. 1978, but 
objections by toe UK and Italy 
delayed agreement and turned 
steel aids into a divisive issue 
in toe EEC. 

At4&e end aT last year West 
Germany threatened to boycott 


the Davignon Flan for support- 
ing restructuring of EEC steel 
industries between 1979 and 
1983 unless to? code . was 
adopted. Earlier this year toe 
European Commission indicated 
that it would take Britain 
before toe European Court of 
Justice if it refused to accept 
toe new regulations. 

Although British officials 
stres that legal-queries over the 
code have yet to be settled, the 
British Government’s decision 
to accept the need for steel aids 
discipline has confirmed expec- 
tations in Brussels that it 
intended to favour a more 
Community-minded approach 

UK officials held talks with 


European. Commission experts 
this week to re-examine the pro- 
posals nee L?r which the Com- 
missior- • r-»?d police steel aids. 

PanJle] fauus.-ions -were held 
with Italian officials. Although 
Italy -stil-l has reservations on 
several aspects of the code, a 
general meeting of officials from 
ail member-Goveraments is to 
be held in Brussels with the 
Commission on July 10 to 
reopen the question before toe 
July 23 Council. 

Early settlement of the steel 
aids wrangle « being 
emphasised -by the Brussels 
Commission as crucial to the 
outcome of the Davignon re- 
structuring programme. 


SCHMIDT PRAISES MRS. THATCHER 


MRS. Margaret Thatcher has 
received unusually fulsome 
public praise from Chancellor 
Helmut Schmidt of West 
Germany — an indication of 
the improvement in relations 
between the two governments 
since toe Conservatives came 
to power. 

Herr Schmidt told toe 
Bundesag yesterday. He had 
been particularly impressed 
by the knowledge, authority 
and sense of responsibility 
which Mrs. Thatcher dis- 


played at both in Strasbourg 
meeting of EEC heads of gov- 
ernment and at toe Tokyo 
•Western economic summit 
conference. 

Herr Schmidt had good per- 
sonal relations with the 
former Labour Prime 
Minister, Mr. James 
Callaghan. But public praise 
of Britain or its leaders 
became as German dissatisfac- 
tion with Labour’s policies 
towards the Common Market 
increased. 


By Richard Evans Lobby Editor 

SENIOR MINISTERS, concerned 
at the prospect of higher mort- 
gages, axe to make unofficial 
representations to toe building 
societies to delay a politically 
damaging decision to increase 
mortgage rates to around 13 per 
cent. 

Such an increase following 
the rise of Minimum Lending 
Rate to a near peak of 14 per 
cent would virtually wipe out 
for many house buyers toe 
income tax cuts announced in 
the Budget 

Mrs. Margaret Thatcher called 
a meeting of senior ministers 
at 10 Downing Street yesterday 
to discuss toe dilemma facing 
toe Government and it was 
agreed that there could be no 
question of a formal interven- 
tion or any artificial restraint 
on the building societies. 

But Treasury and other White- 
hall officials are expected to 
point out at today's meeting of 
toe building societies* Joint 
Advisory Council that a better 
judgment on interest rate trends 
could be made in a month’s 
time. 

The Government’s view re- 
mains that there is virtually no 
prospect of a drop in MLR 
before the building societies are 
due to reach their mortgage 
decision on Friday week. 

Nothing will be done to 
interest rates structure that 
would be detrimental to a tight 
monetary policy and it is ' ad- 
mitted that the only reason for 
reducing interest rates at this 
stage would be for political 
reasons, to head off a higher 
mortgage rate. 

This could cast doubts on toe 
Government's determination to 
stick by its monetary strategy. 

Lifting toe home loans rate 
from 113 Per cent to 13 per 
cent would increase monthly 
payments on a standard 25-year 
£10,000 mortgage by £9Jl 0 to 
£113.70. 

Hiehael Cassell writes: Build- 
ing society leaders will report 
on today’s meeting of the 
advisory council, to toe Building 
Societies Association policy 
committee . next Thursday, the 
day before a decision on interest 
rates is due- 

The societies' are particularly 
anxious not to make any rate 
adjustments which could almost 
I at once require modification. 
| Some societies believe any cuts 
in MLR would be minor and that 
the movement’s rates are now so 
out of line that they must be 
raised. 

The most likely eventual out- 
come of today’s meeting is that 
the societies will be persuaded 
to delay any decision for at least 
a further month. 


£40m aid likely for U.S. plant 
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•T BY JOHN ELLIOTT AND ROBIN REEVES 

THE GOVERNMENT is expec- seeking approval for the aid 
teffto announce soon that it is from the European Commission 

AT’# ??? £ 1S S r ^ 

waostml ad to Induce Dow * The proiect ^ be 
Cocuing. a VJB- chemical com- ^proved by Parliament because 
p5my, to go ahead with a.£134m jj involves selective aid of more 
silicohe plant project In Barry, than £5m. But it is unlikely 
Smith Wales. . * to be submitted before the Gov- 

•^’ This will be one of the biggest eminent decides on what cuts 
industrial aid packages ever put to make in its regional policy 
togetiier.,by the Department of budget later this month. 

' Industry- for a new investment Future grants will be cut 
toft, runs chunter to the .Gov- when toe budget is reduced, but 
ernmenfs policy r of general there will be transitional 
opposition to . the provision ' of arrangements to provide for 
sach md- projects now in hand. This may 
ASfr Keith Joseph, Industry mean that there will be only 
Secretary," 3s believed to have a marginal change to the Dow 
decided .La principle that ^ the aid. 

project iffibuld go ahead because The announcement of the 
ft a, commitment readied by aid will be interpreted as an 
the last government which was early sign that the Government 
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A FURTHER relaxation of ex- 
change controls on outward 
investment is likely to come 
much sooner than originally 
planned following the rise in 
toe pound since the Budget 

The Bank of England has all 
along favoured further changes 
in addition to toe major relaxa- 
tion announced in the Budget 
It now appears that senior 
Treasury ministers and officials 
have also been persuaded of 
the case for accelerating the 
dismantling of controls in view 
of the market reaction to the 
Budget 

Most of the preparatory work 
has already been done and an 
announcement could be made 
quickly. Further changes may 
not, however, significantly re- 
duce the upward pressures on 
sterling. 

There was strong demand for 
the pound again yesterday and 
toe rate touched a peak of 
$2J2350 at one stage. There 
may have been some small- 
scale Bank of England inter- 
vention but a slight late decline 
in the rate was mainly the re- 
sult of profit-taking. The pound 
closed 2\ cents up on toe day 
at $2.2255 for a rise of 8.4 cents 
in the last 10 days. 

Sterling has appreciated by 
25 per cent against the D-mark 
over the same period following 
a rise from DM 4.055 to DM 
4.085 yesterday. 

The trade-weighted index, 
measuring the value of sterling 
against a basket of other cur- 
rencies, rose by 0.5 points to 
70.9 after a day’s high of 7.1. 
This represents an appreciation 
of 5.2 per cent in the three 
weeks since toe Budget. 

Some of yesterday's demand 
for toe pound may have been 
on hopes of an early cut in 
interest rates. But toe authori- 



ties appear to be committed to 

maint aining Minim um Lending 

Rate at 14 per cent for at least 
the next few weeks in spite of 
growing market speculation. 

Their view remains that there 
are not yet any domestic mone- 
tary grounds for an early cut 
since there is no evidence so 
far to suggest any easing of toe 
recent buoyancy of bank lend- 
ing. 

The gilt-edged market was 
showing signs of running out 
of steam yesterday after the 
recent activity. Early gains of 
a point in long-dated stodc were 
limited to half a point by toe 
close and short-dated stock 
ended half a point down. 

There was still some over 
sea s interest in the golt-market 
but domestic profit-taking was 
reflected in only a 25p rise in 
the 1999 stock (the former long 
tap) to £191 after an early gain 
of £lfc. A further can of £25 
per £100 nominal of stock is 
due tomorrow. 

The sterling dilemma Page 2 
Money markets Page 29 
Lax Bade Page 


Trade curb removed 


BY NICHOLAS COLCHESTER 

THE GOVERNMENT yesterday 
made good a Budget promise and 
announced that from today mer- 
chants resident in the UK will 
be able to use sterling without 
limit to finance third country 
trade. 

Details of this specific relaxa- 
tion of exchange controls are 
being issued by the Bank of 
England today. 

The move goes only part of 
the way towards restoring toe 
freedom to use sterling in 
foreign trade financing which 
was removed during toe 
balance of payments crisis in 
November 1976. British banks 
and merchants were deprived 
of this right at that time to 
boost international demand for 


sterling by about £lbn as 
sterling debts were unwound. 

The relaxation announced in 
the Budget, and confirmed yes- 
terday. does not afpply to banks. 
It was the expanding use of de- 
preciating sterling by banks to 
finance trade deals between 
other countries which was par- 
ticularly worrying the Govern- 
ment in 1976. 


£ in' New York 


July 3 Pravtou* 


S2 .2 130-2 140 £2-1840-1850 
0.78-0.67 dla 0.75JJ.70 dla 
1.63-1.48 dka 1.80-1-64 dia 
4.404.30 dla 4.984 JO dia 


has discovered that it cannot 
dismantle major planks of the 
industrial aid system built up 
by the last Government 
Sir Keith reluctantly accepts 
that such aid is needed to in- 
duce foreign companies to in- 
vest in the UK He will con- 
tinue to accept fresh applica- 
tions after the batch inherited , 
from the last Government has 
been processed. 

Dow Coming’s aid will be 
made up of about £25m in re- 
gional development grants 
which are paid automatically to 
projects in assisted areas, plus 
a further £12m to £15m under 
the Industry Department’s selec- 
tive investment scheme. 

Awards can be made under 
this scheme for projects of 
Continued on Back Page 
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Bundesbank and Fed spend S2.5 bn on dollar 


BY DAYID MARSH ‘ 

INTERVENTION BY the 
New York Federal Reserve 
Bank and the West German 
Bundesbank to support the 
dollar against the Deutsche 
Hark over the past three 
weeks Is understood to have 
totalled more than $2-5bn. 
This has been the most Inten- 
sive period of centra! bank 
support for the dollar since 
the U.S. announced its pack- 
age to sbore up the currency 
on November 1. 

■ -Concerted Intervention by 
the two central banks, which 
was particularly heavy last 
week daring the run-up to the 
Tokyo summit and the OPEC 
pricing meeting in Geneva, 
has reflected the resolve of 
both the U.S. and the German 
authorities to prevent erratic 
fluctuations in the dollar/ 
Den tsch e-Mark rate. 


The Swiss National Bank, 
the Bank of Japan and the 
Bank of England have also 
been intervening fairly 
heavily to soften the dollar’s 
decline. After six months of 
stability, the currency started 
to fall again in mid-June, as 
a result of renewed concern 
over inflation in the U.S. and 
its balance of payments 
performance. 

Although the dollar was 
fixed yesterday in Frankfort 
at a six-month low of 
DM1 .8367, intervention has 
slackened this week as cur- 
rency markets have 
quietened. 

Bui the rise of the Deutseh- 
Marfc has also aggravated 
strains within the European 
Monetary System, with the 
Duteb guilder, Danish kroner 
and Belgian franc now all 


very close to their lowest- 
permitted levels against the 
Deutch-Mark within' the' 
scheme. 

The New York Fed lately 
been Intervening some- 
what more actively than the 
Bundesbank, as pressure on 
the dollar has been more 
intense in New York than In 
Europe. 

In a significant change from 
last year, when the Fed had to 
draw heavily on Its swap lines 
with the Bundesbank to prop 
up the dollar, the U.S. autho- 
rities this time have funded 
their support action with their 
own large reserves of 
Deulsch e-Marks. These have 
been built up through 
medium-term borrowing by 
the Treasury and Fed pur- 
chases of DeutsCh e-Marks on 
currency markets earlier this 


year. 

U.S. swap debt to the 
Bundesbank, which stood at 
DM 12bn at the end of last 
year, was fully repaid In 
April. The swaps have not 
been reactivated since then. 

The renewed burst of dol- 
lar support is in contrast to 
large dollar sales by the Fed 
and the Bundesbank — as well 
as both the Swiss and 
Japanese central banks — in 
the first five months this year. 

Dp to the end of May, the 
U.S. and German central 
hanks bad been intervening 
heavily to prevent the dollar 
rising too far above DM 1.90, 
a level which the Bundesbank 
in particular regarded as ex- 
cessively high in view of the 
acceleration in the "U.S. infla- 
tion rate. 

Outflows from . Germany 


cansed by the dollar’s 
strength amounted to some 
DM 23bn in the first five 
months of this year. The net 
fall in West German cur- 
rency reserves during the 
period was DM Ifibn. - 

Reflecting part of the inter- 
vention carried out at the end 
of last month, figures released 
yesterday by the Bundesbank 
showed Germany's net 
monetary reserves rose by 
DM 2.4bn to DM 89Jbn in-the 
final week of June, taking the 
rise for the month to 
DM 4.8bn. 

Earlier thl s week, the 
Swiss National Bank said its 
currency reserves rose by 
SwFr 4.5bn during the second 
half of June. During the 
month, the reserves of Japan 
rose by 9790m, and those of 
the UK by $588m. 


Sterling strength brings dilemma for UK 


BY PETER RIDDELL, ECONOMICS CORRESPONDENT 


THE BRITISH Government 
faces an acute, though familiar, 
dilemma over the exchange 
rate. Sterling has risen by more 
than 31 per cent on average 
against other leading curren- 
cies in the last 10 days. Each 
day only underlines the poten- 
tial conflict between the pos- 
sible advantages of a lower 
pond for the competitive posi- 
tion of British goods, and the 
benefits of a higher rate in curb- 
ing inflation. 

The extent and speed or the 
recent rise has led to increasing 
concern in British industry, 
which is far from unanimous on 
the issue, and to a further re- 
,view of exchange control policy 
.within Whitehall. Yet the 
'dilemma is not new and was 
faced with different results two 
years ago. 

The starting point was in 
.March 1976 when some 
Treasury officials thought the 
pound, then in a range of $2.00 
to $2.05. was too high for the 
competitive health of British 
industry. Consequently they 
sought to prevent the pound 
rising and, if possible, secure 
a small fall in the rate. This 
>back-fired and the next seven 
,months consisted of an unsuc- 
cessful series of attempts to 
check a decline down to below 
,$1.60, coupled with a very large 
.outflow of currency. . 

The pound rose sharply after 
January 1977, following the 
Government's agreement with 
,thje International Monetary 
(Fund and the tight monetary 
and public spending squeeze. 
The recovery in overseas con- 


fidence was reflected partly in 
an increase in the official re- 
serves as the Bank of England 
intervened and bought foreign 
currency in order to check the 
appreciation. 

Initially the authorities were 
happy to see these inflows as 
they wanted to rebuild the offi- 
cial reserves, which had fallen 
to only just over $4bn by the 
end of December 1976. By 
April the total was $10bn 
thanks both to inflows and offi- 
cial borrowing. Moreover the 
inflows had generally not 
worked through to boost the 
domestic money supply since 
they had been largely matched 
by heavy sales of gilt-edged 
stock. 

The position changed during 
the summerof 1977 — partly be- 
cause of the beginnings of the 
dollar ‘crisis and partly because 
of an overseas reappraisal of the 
UK's financial position. The 
result was a big demand for 
sterling and the authorities then 
tried to prevent too large an 
appreciation on competitive 
grounds. 

This was attempted partly via 
steady small reductions in 
Minimum Lending Rate — down 
to 5 per cent by mid-October 
1977 from 15 per cent a year 
earlier. But this had almost no 
perceptible effect on the de- 
mand for sterling. 

The' Government also sought 
to hold down .the rate through 
very heavy intervention — nearly 
$1.8bn ip September-' and $3bn 
in October. Unlike' earlier in 
1977, the inflows .-b&gan to have 
an appredAhite' Effect on the 
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money supply and were not 
fully offset by sales of gilt-edged 
stocks. 

Consequently the Government 
gave up its attempt to hold 
down the pound at the end of 
October 1977 and gave priority 
to. its monetary target ahead 
of the goals of stability and 
competitiveness. 

The Government and many 
commentators have learnt 
several lessons from the 1976-77 
episodes. Above all there has 
been a shift of objectives. The 
belief in the desirability of main- 
tain jog a competitive pound 
through depreciation has been 
severely shaken. 

The benefits are now seen to 
be much more quickly eroded 
than they were after, say, the 
1967 devaluation,, by the Impact 
of the rise in import costs on 


the domestic price level. 

There is also a more funda- 
mental view that devaluation is 
no real answer to Britain’s 
underlying economic problems 
which are much more to do with 
improving productivity and non- 
price competitiveness — in total 
what Sir Geoffrey Howe, the 
Chancellor of the Exchequer, 
likes to call the supply side of 
the economy. 

Initially this change of atti- 
tude was reflected in a prefer- 
ence for a stable -exchange rate 
as shown by the comments made 
by Mr. Denis Healey, the then 
Chancellor, during last year's 
negotiations over the European 
Monetary System. 

There has now been a further 
shift in attitude in response to 
the sharp rise in the pound this 
year. The Conservative Govern- 
ment proclaims the virtues of 
freely floating exchange rates 
and of a strong currency. 

In Sir Geoffrey’s words “ a ris- 
ing exchange rate also helps to 
restrain the rise in domestic 
costs and to reduce the rate of 
inflation by lowering the co9t of 
imported raw materials.*' 

This is the path of the virtoas 
circle — so successful in Switzer 
land and West Germany. The 
problem is that the UK is start- 
ing from within a vicious circle 
as its labour costs are at present 
rising much more rapidly than 
the international average. A 
co mmi tment to a strong cur- 
rency carries the dapger that in 
the short-term- as inflation is 
being squeezed out exports, 
profits and jobs*- may be 
threatened. 


There is also the problem of 
how the authorities could react 
even If they wanted to check 
the rise in the rate. The current 
view is that a reduction: in 
interest rates wouid be ineffec- 
tive or rather that a large 
enough out in Minimum Lend- 
ing Rate to affect overseas 
interest would be incompatible 
with domestic monetary targets, 
especially curbing bank lending. 

Similarly large-scale interven- 
tion is ruled out because of its 
possible effects on the sterling 
M3 target The authorities were 
forced to stop intervening on a 
large scale in early April after 
inflows of $lbn in March. Very 
large intervention by the Swiss 
and West German central banks 
last year has hod a smaller 
impact so far on their 
economies, partly because of 
structural differences. But the 
acceleration in monetary growth 
in both countries has probably 
contributed to the rise in their 
inflatiun rates, along with higher 
oil prices. 

Measures such as a two- 
tier interest rate structure, or 
exchange controls on inward 
investment, are regarded as 
impracticable since they have 
been ineffective when applied 
overseas. This leaves the pos- 
sibility of taking action which 
removes possible artificial props 
to the exchange rate such as the 
remaining exchange controls on 
outward investment in property 
and stocks shares. - 

Otherwise, apart from ‘ a 
change in fiscal policy, there is 
not much which can he done 
while also maintaining monetary 
and counter-inflation goals. 


Irish banks to tighten credit 


BY STEWART DALBY IN DUBLIN 


IRISH BANK customers face an 
immediate tightening of the 
present credit squeeze. Bank 
managers throughout the 
country are being told tp be 
tougher on applications for per- 
sonal loans. 

The move follows new figures 
from the central hank of Ire- 
land showing that credit in- 
creased by 10.9 per cent in the 
first two months of the financial 
year which began at the end 
of February. 

Following a lending explosion 
in 1978 which saw credit ex- 
pand by 32 per cent in the year 
ended February, 1979, the cen- 
tral bank has asked banks to 
peg lending to an 18 per cent 
increase this year. If lending 
was to go on increasing at the 


present rate the ceiling would 
quickly be broken. 

Ireland’s tight credit situa- 
tion has been exacerbated by 
the country’s decision to join 
the European Monetary Bystem. 

Many companies and 
individuals have had to find 
funds «t home, while before 
the break of the Irish pound 
with sterling they were able to 
borrow in London. Now that 
the Irish pound has depreciated 
to below 93p against sterling, 
there is. a considerable 
exchange risk involved in bor- 
rowing in Britain. 

Both the Government and the 
central bank feel it essential to 
keep a tight rein on credit 
because easy access to funds 


could • lead to too large a 
demand for imports. 

Central bank statistics also 
show that the country’s ex- 
ternal reserves have fallen 
sharply since the European 
Monetary System became oper- 
ative last March. 

Measured in Irish pounds, 
reserves fell from £1.26bn in 
February to £921m in May, the 
lowest since 1976. 

Reserves were previously at 
an artificially high level be- 
cause of the abnormal inflow in- 
to Irish gilts last December. At 
that time it seemed as if the 
Irish pound would appreciate 
against sterling. As this turned 
out not to be the case, this 
“hot” money quickly left the 
country again. 


German bankruptcies fall by 9 % 


BY GUY HAWTIN IN FRANKFURT 


AMONG the signs of an improv- 
ing economic climate here is a 
marked fall in the number of 
bankruptcies reported in West 
Germany. Last year they fell by 
just under 9 per cent, while the 
amount of cash involved de- 
clined even further. 

The figures come from a study 
produced by a Cologne-based 
credit Insurance . company, 
Speziale Kreditversicherungs- 
AG, a subsidiary of the large 
Gerling insurance group. But 
while it derives comfort from 
the falling insolvency rate, the 
report remarks wistfully that 
bankruptcies arc still running 
at more than double the rate 
recorded at the start of the 
1970s. 

There were 8,722 bankruptcies 
in Germany last year, compared 
with 9,562 in 1977. However, 


the cash lost in 1978 was 
DM 4.5bn (fl.llbn) — 19 per 
cent down on the previous year’s 
DM 5.6bn. 

The decline in insolvency, 
however, has not been evenly 
spread across the corporate 
spectrum, according to the 
report There were steep de- 
clines in bankruptcies in the 
mechanical engineering sector 
(down 33 per cent), quarrying 
and ore extraction (also down 
33 per cent) and the electronics 
sector (down 25 per cent) — all 
of which have benefited particu- 
larly from the upturn in the 
economy. 

The construction industry also 
saw something of an upturn and 
bankruptcies in the building 
sector fell 8 per cent, while 
the decline in the timber indus- 
try was 7 per cent Retailing 


insolvencies fell by 3 per cent 

Oh the other hand, there was 
a spectacular 24 per cent in- 
crease in insolvencies in the 
leather industry.. Woodworking 
companies saw bankruptcies rise 
by 11 per cent and there was a 
2.6 per cent increase in insol- 
vencies in the food and drink 
industry. 

9 Renter adds from Bonn: West 
German manufacturing indus- 
try’s incoming orders rose 
3.1 per cent in May over April, 
after a revised 6.96 per cent fall 
the previous month, according 
to provisional non-adjusted 
Economics Ministry figures. 

The Ministry also released 
provisional seasonally adjusted 
figures showing that industrial 
production fell 4.74 per cent in 
May after a revised 5.31 per cent 
rise m April over March. 


Oil gives 75% 
of Swiss power 

By John Wicks in Zurich 
SOME 75.3 per cent of Switzer- 
land's total energy was provided 
by oil last year, according to 
figures prepared by the Union 
of Swiss Power Stations. While 
petrol demand rose by only 1.7 
per cent from 1977 levels to 
4.06m tonnes, the long and cold 
winter brought about a jump of 
7.7 per cent, to more than 8.05m 
tonnes, in the use of heating 
oU. 

Electricity use rose by 3.8 per 
cent, with its share of power 
use dropping slightly from 17.6 
to 17.3 per cent Use of coal and 
coke fell by 10.6 per cent, to 
335,000 tonnes, accounting for 
1.4 per cent Other energy 
sources were gas, with 4.2 per 
cent, wood, with a further 
reduced share of 1.2 per cent, 
and domestic and industrial 
waste — included in the Swiss 
energy balance for the first 
time— with 0.6 per cent 


Danish fuel import hill 
increases by 30 % 

BY HILARY BARNES IN COPENHAGEN 


DENMARK’S FUEL imports in 
the first five months increased 
by 30 per cent in value, to 
DKr 6.4bn (£551m), compared 
with the same period last year, 
adding DKr 1.5bn to the total 
import bill. 

In May, fuel imports were 
DKr 440m higher than in May 
last year, an increase of 38 per 
cent, according to official trade' 
statistics. 

Denmark’s' total fuel, import 
bill. in. 1978 was DKr.12.4bn, or 
15 per cent of total imports. 

Total imports so far this year 
have risen by 16 per cent, to 
DKr 37-Sbn, and exports by 13.6 
per cent, to DKr 29.5b n. The 
trade deficit increased from 
DKr 6.5bn to DKr 82bn. 


Increased fuel prices are also 
. reflected In the consumer price 
index, which rose by 7.8 per 
cent in the 12 months to May. 
Fuel prices increased by 21.2 
per cent 

This also affects the wage- 
regulating consumer price 
index, which is expected to 
trigger wage and salary in- 
creases of DKr 130 in Septem- 
ber, about 2.4 per cent of the 
average industrial wage, with a 
further increase of DKr L20 
likely in March next year. 

The official foreign exchange 
reserves fell by DKr 3.7bn to 
DKr 20.1bn in June, when the 
central bank was forced to 
support the krona in the 
European Monetary System. 


Thatcher Moscow Yisit 
not in the near future 


BY ANTHONY ROBINSON 

THE invitation to visit Moscow 
issued to Mrs. Thatcher by Mr. 
Alexei Kosygin, the Soviet 
Prime Minister, when she 
stopped off there on her way to 
the Tokyo summit is unlikely to 
be accepted in the near future. 

The invitation was couched in 
general terms and Mrs. 
Thatcher accepted that there 
were no concrete plans for an 
official visit in the near future. 

Mrs. Thatcher, for her part, 
reminded Mr. Kosygin of the 
long-standing British invitation 
for him and Mr. Andrei 
Gromyko to visit London. 

Mr. Kosygin’s decision to meet 


Mrs. Thatcher personally during 
her Moscow airport stopover 
was not expected and was taken 
as a clear sign that the Russians 
want to .try to establish more 
cordial relations with a Govern- 
ment led by the .woman they 
now probably rather regret 
having nicknamed " the Iron 
Lady.” 

Irrespective of the change of 
Government -however, there are 
several contentious issues in 
abeyance — including the mooted 
UK sale of Harrier jets to China 
and British suspicion of Soviet 
and East German activities in 
Southern Africa. 



Mme. Simone Veil I 

MmeVefl 
replaced 
in French 
Cabinet 

By Robert Mauthiter in Paris 

MME. SIMONE VEIL, who led . 
the list of supporters of. 
President Giscard d’Estaing- 
to a resounding victory in the 
recent - European . elections,, 
was yesterday replaced as 
Health Minister in the French 
Government by ML . Jacques 
Barret, previously Minister of 
Trades and Grafts. 

Mme Veil's departure from 
the Government eaine as no 
surprise. After her election to 
the European Parliament in. 
June, she made it dear that 
she would devote herselfto 
her new task, and would be a 
candidate for the presidency 
of the European Assembly. _ 

But her departure Is widely 
regretted in France, where 
she has regularly topped the 
public opinion polls , as the 
most popular politician. 

Mme. Veil, a survivor of 
the Second World War Nazi 
concentration camps,.' owes 
her popularity not only to'the 
fact that she is a woman, hut 
also to her ardent adyoeacy 
of the controversial legjfdifiea 
on abortion and contraception 
which she steered 
National Assembly- 
early days of M. 
d’Estalng’s Presides 
- She has also en 
self to the French 
her constant refusal 
, part in . the • in-figh 
beloved by French. pq! 
and by her obvious; 

Mme. Veil’s .i^cortf os a 
minister has* J»een ^'lnarftd, 
however, by die crisis in the 
social security system, which 
faces. a deficit- Of FFr 23bn 
(£ 2 56m) in-1979. Deficiencies 
in the medical standards of 
some French hospitals have 
also been the subject of sharp 
criticism In rieCcnt months. 







war of nerves 
in holiday area|. 


BY ROBBIT. GRAHAM IN MADRID 


MILITANT Basque 
stepped up their war _ — -- 
in Spain’s Mediterranean holi- 
day resorts yesterday by ex- 
ploding 'two more bombs -ana 
threatening more. 

- in tiie Basque country. Itself, 
there were, isolated incidents of 
violence including a bomb attack 
on a car showroom, the second 
in two days. 

Bombs went off yesterday 
afternoon in the resort towns of 
Fuengirola and Torremoiinos on 
the Costa del Sol. The political 
military wing of ETA, the 
Basque separatist group, 
political military wing of ETA, 
the Basque - separatist group, 
c laime d responsibility. The 
same group has admitted 
causing 11 explosions on the 
Costa del Sol in the past , nine 
days. 

ETA has threatened to ex- 
tend the bombing campaign to 
the popular Costa Brava, north 
of Barcelona. The avowed arm 
of the bombing campaign is to- 
draw attention to the. lot Of 100 
ETA prisoners in jail at Soria,_ 
just outside the Basque jegioiL 
The separatists say they are 
being kept under - m aximum 
security guard and are. being 


treate ddiff erettti yr frOtip 
prisoners. -i' •? 

Police - bavO iMit' -' Up 
blocks along the cpast’bht 
failed to pick -up/any suspected 
bombers. Dr fetm junctton ?: wittjL 
local authorities the poEce-ate 
attempting- to minimise, the 
turbance and 'are r asking a® 
public to co-dparater ln partiS 
cular they are :drawtng fi|^ ; 
public’s attention ' W^awEegr 
warnings ; to leave an ^area/titiV 
mediately when -asked' to: do s© 
So far only ; to-'pfeopl8^h^_ 
been injured J theS7? 
Belgians who failed ta 
police warning; ' 
there is ho sign"! of .’ 
leaving or of-fcqhd^lled _ 
ings.-' ■ 

The condition of Sr./Gabriw 
Cisneros, informaiipn;' secrdfaijt 
of the , ruling 

Democratic ..Centre, who.: w$i 
shot in the stomach to Madrid 
on Tuesday night, was. said, yes- 
■ ter day to be improving. >. •> \ 

- Sr/: -CisnerQs^ 'Deputy .-fi)^ 
Soria,', is the .first MP to te 
attacked in- 'top Basque isan^ 
paign.- Mpst observerr .afe eqa- 
vinced that the shooting ,wastoe ? 
■work- of KTA andjrepreSentqd a 1 
further ' escalation naf ^separatist: 
tactics; : ■ W.' ' ’V* 1 


EEC may give 
aid to boat people 



BY GUY OE fONQltiERES.COMMON MARKET CORRESP .... y 
IN BRUSSELS ’ * ' / . 

and 1,500, tonnes . of . __ 
powder. "'The: /aid wqolff_i$ 
paid for . from funds original 
set aside -for . Vietnam. - 'h j 3' 
■ These -amounts 1 are ' 
with estimates made by ther-BK 
High Commissioner - -'ids 
Refugees; of- the needs over tUR 
next. 'three months of . tM 
roughly . 300,000 VietnahftJS' 
who have fled : to Hong Kon#' 
Indonesia, Malaysia, Macao, 'thf 
Philippines and Thailand. ' •*« 
The council Ik,' due 1 to takf 
place on - July 23-24^ iirime®’ 
ately after "life -mtenatibnSf- 
conf erence - oh, . ihe ' f Vietiriff 
refugee problem -to be held in •: 
Geneva. Without EEC Govern-' 
meats’ approval toe .Commit, 
A&ount (£33.6m) tins year. w^s. ^on has toe-authority 
approved by the EEC Council off keleaw 1,5^ 

Ministers only two months ago. powder to be distributed to the - 
It comprises 86,000 tonnes of refugees. : - 1 ' v ' . 
cereals, 15,000 tonnes of milk .. ' Last month," whea the EM- 
powder, and 4,000 tonnes of heads of government met- In. 


THE European Commission pro- 
posed yesterday that the ELEC, 
should cut off its food aid 
programme to Vietnam and "step 
up emergency relief for Vietna- 
mese refugees who have been 
driven into surrounding Asian 
countries. 

Permanent ambassadors of 
the Nine were discussing the 
Commission's proposals - in 
Brussels yesterday. But diplo- 
mats here suggested that, 
because of their politically 
controversial nature, a final 
decision -would probably have 
to await the next Council of 
Foreign Ministers. 

The Vietnam food aid pro- 
gramme, worth 54m Units of 


>i.:. 

v-“ ■ 


butter oil. 

The Commission has recom- 
mended that, as a first step,.the 
EEC supply to Vietnamese 
refugees 8,000 tonnes of rice 


Strasbourg, they derided 
should give .' a t higher 'prior 
to the refugees from VieitoL. 
but they left it to the Cdm 


f mission to- work ont the defaflj- . 
— — 


Belgians plan to cut work hours 


i... 


BRUSSELS — Belgium’s plans 
for a 36 hour industrial week 
have been shelved and a 
modified plant to introduce a 38 
hour week by the end of 1980 is 
due to be discussed in tripartite 
talks with trade unions and 
employers in September. In 
return for the shorter week, the 
Government will offer bonuses 
to encourage companies to take 
on unemployed workers, accord- 
ing to government officials. 

The basis for the negotiations 
has been worked out between 


the three sides in informal talks 
this week. But the new policy 
is a change from the original 
intentions of Mr. Wilfried 
Martens, the Prime Minister, 
who was seeking immediate 
agreement on a 95-hour working 
week by toe end of 1981, and 
wanted to force qmployei* to 
take on new staff. 

The Martens plans has been 
altered because toe Government 
feard Belgium would rose com- 
petitiveness if it pushed ahead 
with a plan to cut working hours 


more drastically than in otbr 
EEC countries. , 

The authorities will also ti 
in their September negotiate 
with the unions and employe 
to limit wage rises to ti 
annual inflation rate. 

Any further increase in re 
terms above this level cou 
endanger existing jobs ai 
investment prospects in indt 
try. The exact details of ti 
bonuses to be paid to compani 
which take on fresh worke 
will have to .be worked o*»r. ' 


POLISH RETAILING 


Profits— and a smile behind the counter 


BY CHRISTOPHER BO BIN SKI IN WARSAW 


THE LONG-SUFFERING Polish 
consumer faces bleaker pro- 
spects than ever this year. Apart 
from further inevitable petrol 
and energy price increases the 
harvest is now certain to be a 
poor one. The combined effect 
of spring floods and, summer 
drought means that grain im- 
ports will have to be increased, 
ahd this means that foreign 
exchange for the import off 
consumer goods will ‘be cut even 
further. 

There is little hope for any 
improvement in the supply situa- 
tion for the foreseeable future. 
But, in an attempt to reduce 
some of the bureaucratically- 
induced absurdities, which also 
play their part in the disappear- 
ance of even the most humdrum 
articles, sometimes for weeks on 
end, the Ministry for Internal 
Trade has just introduced a new 
management scheme giving 
more discretion to store 
managers. 

The new scheme was recently 
explained by Mr. T. Sniadowski, 
a senior Internal Trade Ministry 
official. 

“ Our Ministry was always 
telling the managers of the big 
supermarkets to solve the prob- 
lem of queues and shortages in 
their shops — and they always 
replied that if we gave . them 
more freedom to run their 
business then they’d do the rest 
to make life easier for the 
customers,” he said. “Now we 
are giving them the freedom, 
and we'll be watching the 
results with interest” 

The new scheme will cover 
25 large food stores throughout 
Poland, although in Warsaw 
one furnishing store and one 
clothing store are also included. 
Under toe scheme, wages for 
the sales force will no. longer 
be limited by the Government, 
but will be fixed by store 


l 





Astriay Asfiwootf 

Flower sellers in toe market place of Krakow. 


managers as they see fit 

Neither will managers be 
limited any longer by manning 
levels fixed in the Ministries. 
Henceforth they will be able to 
employ as many people as they 
need, and where they need 
them. 

. Wages will come out of a 
fund made up from between 
10 to 20 per cent af the store's 
profits through a system in 
which the connection between 
wages and profits is made clear. 
It is intended to act as a stimu- 
lant to both managers and work- 
force. 

Prices will still be regulated 
but managers will, for example, 
be able from now on to package 
goods on toe premises and thus 
maximise to price. They wiil 
also be allowed to produce goods 
themselves- and to buy directly 
from producers, thus avoiding 


the Stale buying agencies which 
are remote from consumers’ 
needs. On top of this, managers 
of these State-owned shops wiH 
also be able to buy from private 
sector suppliers. 

Last but not least these big 
stores will be permitted to 
indulge in a little foreign trade. 
If they manage to sell their 
goods abroad, they will be able 
to import articles with the 
foreign currency earned and 
then sell them. The name of 
the same, according to Mr. 
Sniadowski, is to get managers 
to demonstrate their business 
initiative. If no major problems 
crop up, another 100 stores wHl' 
be added to the Hst of partici- 
pants next January. 

The scheme is a bold attempt, 
by East European standards, to 
demonstrate that trade func- 
tions better without too constric- 


tions - imposed by Government 
officials.. . 

The new scheme follows the 
introduction last - year nt a 
scheme under which State- 
owned, small shops .employing 
from one to three -people could 
be handed over to : private 
persons to. ran. . Under' toe 
terms of toe agreement , toe 
private shopkeepers had to 
stock the shops themselves .from 
botir* private and State': sector 
sources and could take any profi t 
left fiver -after * -fixed amount : 
per mboth bad been paid to the 
State - enterprise, leasing toe 
pteunses. ' ' 

.--Ai -first few shopkeepers were 
willing, to take toe . risk. The: 
initial financial outlay was- coin 
slflera&Ie astoeshopkeeperfiatL 
fir bny^JtScfc. and. fitttrfg&-from \ 
the Stete firm.- Intending entre- 


preneurs also tended to go in 
such areas as fruit and flowei 
where supplies were relative 
easy and . profit margins hlg 
ratter than / basic foodstit 
where the opposite is true. B 
many of these problems ha 
now been ironed out and, t 
essential financial adjustmer 
made. There are now aroti 
10,000 such shops thSroughc 
Poland, 40 per cent of tb< 
grocera'and another 17 per « 
selling fruit and vegetables. 

By 1980, it is hoped that fl 
figure will rise to 22 , 000 , whi 
would - mean ' that nearly ■ 

- quarter of the shops in ti 
category would be in priv. 
hands... . 

' One .of the .results of t 
scheme hasJ3Ban_a_ rapid grow 
of. .clothes boutiques, of wbJ 
; there, will soon be 30 in Wars 
alone. These sell prrvatejy-mfi 
garments .art high -prices. I 
Internal Trade Ministry oiSci 
. are not: dismayed at tins de 
Jopment people have 1 
money, and want to pay i 
price*— that’s ' their bu sines 
they say.. . _ 

- More important for H 
Ministry' is that turnover 
these /“agency" shops, as th 
are. called, has. gone up by 25 
30 per cent since the days 
were State run.., 

: They arer alto open - ^ " 
hours and. stock a . wider rat 
. of goods. Before the scheme y, 
introduced many of these sb* 
were- closed up ‘ to *. 70 days 
year through shortage dT. sti 
Naw they’re apen. and the SO 
wes on tnwrtime pay®«i 
. -is more, rfhere is a mO 
/ o reatp<- ■ch»hce‘ of seeing e sni 
; fhe counter. - 
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bishop’s 

home 

attacked 

By Tony Hawkins in Salisbury 


Pragmatists resurrected 
to run China’s economy 


ijureo. 

Small arms and rockets were 


overVift-feinese. threat 


MANILA-TIbe ASEAN. ; nafittas - 
bane - toldt Tfaeiaam 
*;bettto.n<^ 

< P,>®toapuioy : tite. 
‘■'Stai^plmi E&eagn -« 5 iii$ter.: 
He te&oi fhat'in ;-case^t dad 
oo4^ ASBAN ’ 

al«Pt’ f ' ^-r ; r V ■.'••■•:'?'•'• --••• 

ft&. BiHnarfo, : -addressiiSg: >a '. 
(Qeyra"jc»ttfereo(» s'eatekda& did - 
not T 0 £*, dlrectiy’ Vfeto^m, . 
boL. was; elaborating- ^av jtbe: . 
TOmmanio&e-- issued at .'Ste end 
«f ■Jtfae :ASEAi^ saananit ib Bafli ; 
jtt- jtSbso. Weetoeidi to .-Iftie: ;catov 

fnjtf$bik£ five ’ dgfl8^-‘3NriHns 
-Staeapotre, 

Indooe^a- andr^Sre' J^ippines) 

■ dfeanraidea tot VStitiam'' tfimiifif 
withdraw ; jv 41 s . ‘troops ■/ . froan ^ 
jRampactea.;--.!.-,. .).'. ; .0-.l'-/.^-r- :.:. . - '• 
- Asked ; to - explain h'Wtrat v he 
m eant •_■ hiy i/vjred • alert" ■ Mr., 
Ronmlo sifathSt -ina mffitary 
context tbis-'m^airt' teihrgready 
for dang^ Jrqan ;any.sour£e.' 

He-cbose tii^EK^qtulfereace 
to reaffirm ASgAN ^niiity in- the 
face of a ^Vietnamese 1 ihiHtary 


threat against, Thailand: “ It is 
_oox fitm 1 belirf that what 
happens tO ah •ASEAN member 
happens to all", of us.” he. said.. 
In addition, he described as 
?very welcome,” a statement 
by." .Mr., Gyrus Vance, U.S. 
SecretarynE State, that the U.S.~ 

' was^^Manfitted ; to support the 
ASEAN countri es. Vietnam has 
made mb\ formal.-' response . to 
either the comniuniqne or Mr. 

. Vance’s statement. - 
; : Bhpetts from' the: north-east' 

," Kampuchean, . tovyn of Kratie 
.-suggest that Kampuchean Gov- 
- er&ment troops loyal to Heng 
Samorin- hdd clashed with their. 
Vietnamese 1 allies. There was 
nnindication of the scale of the 
• rdadies, but Western diplomats 
' -have , predicted trouble based on 
' idle historic antagonism between . 
Kampuchea and Vietnam. 

• ; Meanwhile, .-’two. groups of - 
-: refugees,- comprising 420 people, 
broke up their boats and swam- 
-..-to Store as they arrived yester- 
day off the east coast of Malay- ! 
' siaT ' - In ■ the past three days, , 
. 'more than 1,000 refugees, hare , 
. smashed their boats, in a bid tp J 
’ " prevent ; the Malaysian Govern.- - 
znent pushing them back to sea,.; 


Pakistanenvoy tcdd of 
over mcidwrt 


sir. ; : ieter : : ' beamer, 

1 Minister . «of ■ : State at , the 
Foreign Office^ .summoned 
W Pakistan 'Amteato;: 
yesterday ■ afternoon ex- 
press aie-Bri#.:^^ 

anenfs - dfaipriet o^. ^h e 
[ -recent -' -incident . h .PaMstan 
inwlrlng Mi. tto S terw^ 

■ fije-FhaaiKdal Thiies-^ 

: «oiTespo.nd«it to IslamriJau- 
r staleiriMii froip *.tt» 


: Foreign Office said:. “Whflft-; 
~ noting that the PaMstair r 
: authorities bad. expressed re^- : - : 

- - gTet~-« fbr the "denial ■ to .Mxv • 
, . ShexweU of his right of 

'- 'sdtar aeeess ddringrthe peii ia . 

- fe whicfir^ was to the banner 
^ ol tiie pohcev ^r. Blaher drew*? 

• -' the ' Ambassador^ attention, - 

to eertain distiU'bta^ aspects ; 

• ’ bf /tite Wb,ele episode whidtf 

: suggested that, the fullest pos- 

sfSe iiiqniry was desirable, •.- 



upa rations. 

Bishop Abel Muzorewa. the 
Prime Minister, and President 
Gumede, live about two miles 
away Police said the Archbishop 
suffered a slight knee injury. 
The guerrillas escaped. 

Police said they had no idea 
why the Archbishop's home 
should have been a target, but 
there is speculation that the 
attack was intended for politi- 
cians and civil servants who live 
in the area. 

AP reports from Lusaka: Air- 
borne Zimbabwe Rhodesian 
commandos have attacked guer- 
rilla targets -In and around the 
Zambian capital of Lusaka for 
four successive days since Satur- 
day, the Government-owned 
Times of Zambia reports. 

The claim has been denied by 
Zimbabwe Rhodesia military 
headquarters in Salisbury, 
which said it had conducted 
raids only on June 26 and ou 
Sunday as previously announced. 

The Times said at least 10 
refugees were killed and several 
others hurt during four bomb- 
ing raids carried out west of 
Lusaka. 


Ghanaian ruling 

Ghana's military rulers have 
decided to halt executions after 
international protests because 
they re alis e the country cannot 
live in isolation, a military 
official confirmed yesterday. 
Reuter 


CHINA'S Fifth National i 
People's Congress, which ended 
on Sunday, has put the clock 
back to the com para Lively .stable 
1950s, by down-playing the 
thought of Chairman Mao, 
strictly limiting extravagant 
economic expansion, and 
abolishing revolutionary com- 
mittees — the last and most 
cherished institution left over 
from the 1966-69 Cultural 
Revolution. 

Most striking of all is the 
resurgence of leaders, who 
directed the economy in the 
1950s and who now form a solid 
phalanx at the heart of the. 
Chinese Government. 

However, the congress did not 
resolve the major division in 
the present leadership between 
pragmatic veteran officials and 
surviving appointees of the 
Cultural Revolution. Chairman 
Hua Guofeng, who came to his 
present high office as a result 
of the Cultural Revolution and 
the political struggles it 
generated, retained the 
Premiership, and the other 
three leading beneficiaries of 
the movement kept their vice- 
premierships. 

Nevertheless the congress 
took a major step forward in 
consolidating the position of 
the pragmatists. Three senior 
economic figures, two of them 
inactive since the early 1960s, 
: were installed as vice-premiers. 
One, Chen Yun has been in the 
shadows for years because of 
his criticism of Mao’s great 
leap forward in 1958. He was 
reappointed to the top party 
ranks, as vice-chairman, at the 
central committee meeting last 
December, and has since then 
directed the “ readjustment" of 
China’s economy. 

The second. Bo Yibo. fell in 
the cultural revolution and 
reappeared last December. He 
■ is a former Minister of Finance 
and a critic of the great leap. 
i He worked hard as Minister in 
charge of the Economic Com- 
- mission to restore the damage it 
caused in the early 1960s. The 
third, Yao Yilin was attacked in 


the cultural revolution ' after 
years of experience of trade 
and commerce. He surfaced 
again as Vice-Minister of Trade 
in 1973. Thus the State Council, 
which comprises vice-premiers 
and ministers and takes most 
major Government decisions, is 
now heavily weighted against 
the extreme Left-wing policies 
prevailing during Ihe Cultural 
Revolution. 

Enhancing the power of this 
economic nucleus, the leader- 
ship has set up a new financial 
and economic commission to 
co-ordinate planning and finance 
co-ordinate planning and finance. 


Three victims of China’s 
Cultural Revolution have 
been brought back by 
the National People’s 
Congress to mould the 
nation’s economic 
COUNA MacDOUGALL 
examines the 
implications. 


Vice-Premier Chen Yun Is in 
the chair, and the leading 
planners and economic ministers 
are all members. In view of 
their senior government and 
party rank, this seems likely to 
be a powerful group. It may 
be able to railroad through its 
policies without much reference 
to bodies which still include 
those now described as “ rem- 
nants of the gang of four" 
(supporters of Mao’s wife and 
her three radical colleagues). 

Outside the economic field, 
the Congress took another im- 
portant step back to the policies 
and leaders of the 1950s. A new 
legal framework was presented, 
affording the citizen some rights 
in place of the arbitrary system 
of accusation and arrest rhat has 
operated since at least 1966. 
Announcing the new measures 
.was Peng Zhen, who reappeared 
this spring for the firet time 
since I960, when he vanished 


from bis post as Mayor of 
Peking. 

In the early 1950s, Peng 
could legitimately have 
expected to be Mao’s heir as one , 
of the younger leaders already 
in the close-knit Polithureau. In 
1956, he was apparently super- ; 
ceded by Deng Xiaoflng and he ; 
has certainly suffered more 
than Deng in the last 13 years. 
Peng’s age (77) may disqualify : 
him from the top- jobs (at the 
Congress he was appointed to 
the mainly honorific cost of 
Congress Vice-Chairman). But 
his distinguished past and force- 
ful character may make him a 
man still to be reckoned with. 

Deng Xiaoping did not speak 
at the Congress. But his stand- 
ing appears to be high and he 
is believed responsible for 
bringing back the experienced 
leaders of the past to handle 
China’s current problems. 'While 
history indicates that be did not 
always see eye to eye with 
eitber Chen Yun or Peng Zhen. 
these differences may be small 
when compared to the antagon- 
isms that exist between them as 
a group and the beneficiaries of 
the cultural revolution. 

One mark of continuing 
instability in the leadership was 
the absence of the normal one 
day party meeting before the 
Congress. This was presumably 
because of hostility between 
the different groupings. During 
the spring, Deng came under 
attack for his encouragement of 
, Chinese-style “democracy," and 
the leadership as a whole was in 
[ some trouble for economic 
over-extension last year. These 
two facts apparently gave the 
! “remnants of the gang” a 

5 chance to make a comeback. 

r The time is evidently not ripe 
for a parti' meeting' to oust die 
s surviving cultural revolution 
i beneficiaries. These include 
s vice-chairman Wang Dongxing, 
;. who is now again under poster 
s attack in PeJdng for allegedly 
i using state funds to build a 
e luxury home for his personal 

6 use. 


Slackening 
pace for 
Hong Kong 
bank loans 

By Our Hong Kong 
Correspondent 

THE RAPID RISE in bank lend- 
ing and money supply which 

has been woriying Hong Kong 
monetary officials is beginning 
to show signs of easing. 

Latest official figures show a 
slackening in both key economic 
indicators, which ■ suggests that 
the officially inspired policy of 
raising -interest rates may be 
succeeding. Prime lending rate 
now stands at 13 per cent 
During May, the latest month 
for which figures are available, 
total Hong Kong dollar loans 
and advances to local borrowers 
rose by HK? 524m (£47m) or 0.9 
per cent more than the preced- 
ing month, to HK$ 60.6bn. 

That was 46 per cent up on 
the level a year ago, but the 
annual growth rate over the 
latest three months has falen to 
32 per cent. A Government offi- 
cial said: “ Though still high, il 
is a- substantial reduction on the 
growth rate of earlier months." 
The ratio of loans to deposits 
again increased in May, how- 
ever. to 84.2 per cent, something 
which both the banking com- 
munity and the Government are 
unhappy about. 

Meanwhile the M2 broadly 
defined money supply in Hong 
Kong roes by HK$ 244m or 0.3 
per cent in May over April to 
HKS 78.6bn. That respresnts a 
tangible slowing both in terms 
of the annual increase 
measured from May to May and 
in terms of tbe annual rate of 
the latest three months. 
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fbrum for world leaders 

When China’s Vice Premier Deng Xiaoping landed in 
Washington recently, the world’s balance of power began 

Just^before leaving China, Deng spoke freely to one 
American publication about the purpose and significance ot 

ill v sit 

As had Brezhnev a few weeks before, Deng spoke 
exclusively to TIME. Partly because in TIME his ideas 
would be spread among the leadership community in all the 
nations important to an emerging China; and partly because 
TIME has long been recognized as the foremost journal ot 

news in the world. . 

It is the importance of TIME Magazine— known m any 
land or language-that gains it entrance to the hara-to- 
see. . .and earns it more readers in more countries than any 

other news magazine. _ , , 

The news magazine for the internationally minded. 
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AMERICAN NEWS 


David Buchan reports on moves to protect the oil supplies 

U.S. charts the troubled waters 
of a new role in the Gulf 


A TOP-LEVEL paper war is 
being fought out in Washington. 
The issue is how to shore up 
and strengthen the U.S. military 
presence in the Middle East and 
the Gulf, and how the U.S. 
smarting from the lesson of 
Iran, can try to ensure that the 
vital flow of oil is not inter- 
rupted in future crises. 

The outcome — closely 
watched in western Europe and 
Japan, where dependence on the 
Gulfs oil is even greater than 
in the U.S. — is not yet decided! 
President Carter has yet to rule 
on the options being put to him. 
But the first rounds show the 
tide running in favour of the 
activists— Mr. Harold Brown of 
Defence. Mr. James Scblesinger 
of Energy and Mr. Zbigniew 
BrzezinskjL, the White House 
security specialist — who want 
firm action to stem the erosion 
of U.S. regional influence since 
the Iranian revolution, and 
against the more cautious 
approach of Mr. Cyrus Vance’s 
State Department, which fears 
the diplomatic consequences if 
the U.S. raises its military 
profile too high. 

The Washington planners 
have been working along two 
parallel lines. The first is a con- 
tingency plan, drafted by the 
U.S. army, for the speedy dis- 
patch of a quick strike force of 
up to 110.000 troops in the event 
of a crisis or emergency outside 
the NATO area. Despite dis- 
claimers by General Bernard 
Rogers, the new NATO com- 
mander, who first revealed the 
plan's existence last month, the 
contingency that leapt to every- 
one’s mind was a threat to U.S. 
oil interests in the Gulf. 

The idea has caused a stir, 
even though the Defence 
Department started mulling it 
over nearly two years ago, when 
Mr. Brown first promulgated his 
doctrine that the U.S. should be 
able to fight one and a half wars 
at any one time. The depart- 
ment insists that no new force 
is contemplated, only a speedier 
mobilisation of existing units. 

The second line of planning 
is to strengthen the largely 
naval U.S. presence in the 
region. Winnowed down by Mr. 
Carter's senior foreign and 
defence aides last month while 
the President was preoccupied 
with Vienna and Tokyo sum- 
mitry, the recommendations 
now amount to increasing from 
three to five the number of 
ships the U.S. bases in Bahrain, 
and a more regular rotation of 
U.S. task forces (usually five to 
eight ships each) through the 
Indian Ocean. 

Although this amounts to a 
less than awesome U.S. 

E resence, the U.S. bureaucracy 
i a thorough creature which 
likes to examine all options 
before discarding them (the 
fate met by the plan for a new 
U.S. Fifth Fleet for the Indian 
Ocean). Being Washington, 
much of the deliberation leaks 
out to the Press, with the pre- 
dictable result consternation 
and nervousness, even among 
those countries which the U.S. 
intends to protect 
■Public statements this year 
by Administration officials, 
warning that tbe U.S. would not 
stand idly by if its oil interests 
were threatened, have 
deliberately been vague. They 
have masked internal confusion 
in Washington over whether 


the U.S. could really attempt to 
prop up regimes against 


domestic dissent on the scale 
'of the anti -Shah revolt in Iran 
or whether the U.S. could only 
act against outside intervention 
in tbe region by ‘ the Soviet 
Union. The ambiguity in 
Washington also mirrors the 


put out if the U.S. had not 
done so. as the Saudis paid for 
all the equipment and even the 
exorbitant added cost of rush- 
ing it to North Yemen by air 
instead of sea. 

Hie Saudis and the smaller 
pro-Western Gulf states want 
the U.S. to be able to help them 



Mr.'- Vance and Dr. Brzezinski ... at odds over military 
strength. 
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The Iranian Ambassador to 
Kuwait said yesterday that 
the real danger to the Gulf 
States and Iran was posed by 
the U.S., not the Soviet Union, 
AP-DJ reports from Kuwait 
Mr. Shams Ardakani said: 
“We are convinced that the 


U.S. will not spare any oppor- 
tunity to hit us because the 
Islamic revolution in Iran 
wiped out America's biggest 
oil, economic and espionage 
base." Tbe Communists posed 
no threat to the region, he 
said. 


deep ambivalence. most 
importantly, in Saudi Arabia, 
but also in the Gulf littoral 
states, about ffiielr military links 
with the U.S. 

The Arabian Peninsular 
countries seem to want the U.S. 
to be heard, but seldom seen. 
The one exception is that both 
Washington and its Arab 
friends agree that the U.S. 
should match anything the 
Russians are doing in the area. 

Thus the Saudis were pleased 
to have the U.S. pour half a 
billion dollars worth of arms in 
tbe past year into tiny North 
Yemen to help it against 
Russian and 1 Cuban-backed 
South Yemeni forces. Riyadh 
would have in fact been most 


as quickly as the Soviet Union 
can aid its clients, even though 
the U.S. is 6,000 miles further 
away. In February the U.S. 
showed it can rapidly reinforce 
the region, using the Azores as 
a staging post under a treaty 
with Portugal that has just been 
renewed, when it flew in a 
squadron of unarmed F-15 
fighters to Saudi airports. The 
Saudi's were reassured. But in 
the words of one State Depart- 
ment official, “ Once the planes 
arrived, the Saudis lost interest, 
and in fact seemed slightly em- 
barrassed.” 

A modest U.S. reinforcement 
in the Indian Ocean would prob- 
ably not disturb the Arabian 
Peninsular countries. The 


Russians maintain a larger naval 
presence there of some 20-24 
ships on average, often operat- 
ing out uf the South Yemeni 
port of Aden, which in May was 
graced by a visit from the 
Soviet carrier Minsk. 

But State Department officials 
say that U.S. suggestions that 
its ships make more port calls, 
or that it expand permanently 
its force in the Gulf, make the 
littoral states decidedly skit- 
tish. Virtually all the Gulf 
states must take heed of their 
large immigrant populations 
which include Palestinians and 
Yemenis, and of course of the 
new regime in Tehran, where 
the Palestine Liberation Organi- 
sation now occapies tbe former 
Israeli Embassy. 

Signals to Washington are not 
always clear. Recently the 
Saudi King, Crown Prince and 
Foreign Minister have all pub- 
licly, opposed a more, visible U.S. 
military presence. But at least 
one Senator has recently come 
away from Riyadh with the im- 
pression the Saudi 5 would like 
U.S. help in policing the Strait 
of Hormuz, the narrow bottle- 
neck of the Gulf, now there is 
no longer a Shah to do it 
Sheikh Yamani claimed this 
week that it would only take 
a terrorist sinking of a super- 
tanker in the stirait to bottle 
up the Gulfs oil. 

One solution for the U.S. 
would be simply to sell its 
friends more arms, and this is 
happening. Military sales to 
Saudi Arabia will amount to 
$5.5bn (half of. it for base con- 
struction) in the current year 
and are estimated at $Sbn next 
year. • 

But there are snags for buyer 
and seller. The Iranian revolu- 
tion put billions of dollars of 
sophisticated UB. hardware 
into suspect bands, and many in 
Congress and the Administra- 
tion do not want to see that 
happen again, at least not on 
that scale. For their part, the 
Saudis, and to a lesser extent 
the Gulf Sheikhdoms, many of 
whom are supplied by Britain 
and France, fret under the 
delays that Congress and UB. 
production schedules place on 
their arms orders. 

While the U.S. may worry 
about its arms falling into the 
wrong Arab hands, many Arab 
governments see the new plan 
for a U.S. strike force, or the 
Unilateral Corps as the UB. 
Army has christened it being 
used in tbe wrong way. They 
would be happy if the U.S. 
acted only at their request to 
stem outside intervention. But 
as a recent Congressional study 
put it. “ U.S. leaders might con- 
template seizing selected oil 
fields if embargos or unbear- 
able pricegouging created 
chaos in the U.S. or elsewhere 
in the industrial world." 

Moderate or pro-W estem 
Arabs are wary of rallying 
to the Stars and Stripes 
because of the extensive 
and bitter Arab dislike of 
the role the UjS. has 
played in peace negotiations 
between Egypt and Israel. If a 
reasonable deal for the 
Palestinians emerges from the 
second round of talks, on 
autonomy for the Arabs on the 
West Bank, the U.S. will find a 
warmer welcome. But when or 
if that will happen is anybody's 
guess. 


Mexican oil spill ‘world’s worst’ 


BY WILLIAM CHSLETT IN MEXICO CITY 


PEMEX, t he Mexican State- 
owned oil corporation, now 
admits that it will take another 
two months to control the huge 
oil blowout in the southern 
corner of the Gulf of Mexico. 
By then over 2m barrels will 
have poured into the gulf, 
making it the world's worst oil 
spill. 

The worst previous spill was 
in 1973, when the Amoco Cadiz 
ran aground off the French 
coast and 1.3m barrels poured 
out. 

Since June3, when the blow- 


out occurred at the Ixtoc One 
well in the Bay of ???????? — 
30.000 barrels a day have been 
spilling into the gulf. All 
attempts to cap the weii have 
failed. Two wells are being 
drilled to relieve the pressure, 
but using this method it will 
take two months to control the 
blowout. 

Pemex did manage to seal off 
Ixtoc One for two hours on 
June 23, but the pressure built 
up again. The ecological damage 
has not yet been estimated, but 


could be far greater than Pemex 
claims. 

The cost of hte blowout is also 
difficult to estimate, but in lost 
oil alone the bill to Pemex will 
be over $40m at current prices, 
and the rescue operation will 
cost at least that amount again. 

The first relief well was 
started about a week after the 
blowout and another was begun 
this week. The first well is 
about 1.300 metres deep. It is 
intended to be at least 3.600 
metres deep and to end up with- 
in 20 metres of Ixtoc. 


Left-winger leads Bolivian poll 


BY HUGH O’SHAUGHNESSY 


RUMBLINGS OF secession are 
again being heard from Boli- 
via’s rich south-eastern depart- 
ment of Santa Cruz, as it 
becomes increasingly likely that 
a Left-winger will soon be pro- 
claimed winner of the Presi- 
dential elections held on Sun- 
day. 

Santa Cruz is the Texas of 
Bolivia, containing the better 
part of the republic's natural 
gas and oil, whose revenues 
have in the past few years kept 
the central government in La 
Paz out of bankruptcy and a 
cruel balance-of-paymeots crisis. 
In addition, it grows cotton and 
beef and is a source of employ- 
ment in a country where work 
is scarce and badly paid. 

The city and its department 
are controlled by a group of 
conservatives known as crucenos, 
many of whom have made their 
fortunes from local agriculture 
or industry or the recent 
properly boom. Scarcely tolerant 
of the authorities in La Paz. 
the crucenos have now given 
formal notice that they will not 
put up lightly with a Left-winger 
in the seat of Government. From 
1971 to 1978 their own man. 


Gen. Hugo Banzer, was 
President. 

They can draw strength from 
the rivalries of their neighbours 
the Agentinians and the 
Brazilians, wbo are constantly 
scheming to outdo each other 
in an area which each would 
tike to control economically and 
politically. 

Now that Dr. Heman Sties 
Zuazo, leader of the UDP or 
Popular Democratic Union, 
appear? close to gaining the 
Presidential sash, more trouble 
may be expected from Santa 
Cruz, where Gen. Banzer has 
retired. 

The preliminary outcome of 
Sunday’s poll showed Dr. 
Sties with about 40 per cent of 
the votes, followed by Dr. 
Victor Paz Estenssoro, who led 
the great social revolution of 
1952 but is now a much more 
conservative figure, with less 
than 30 per cent 

In third place with about 18 
per cent lies Gen. Banzer. 
Since no candidate has the 
required 51 per cent to win 
outright Congress will meet on 
August 6 to choose between 
them and install the first 
freely elected President since 


Gen. Banzer overthrew Gen. 
Juan Jose Torres in 19 71. 

If Dr. SUes is not confined 
in office by the Congress, there 
will doubtless be trouble on the 
streets of La Paz. but to get 
the votes, the leading contender 
may have to engage in some 
energetic horse trading with 
his rivals. 

A surprisingly strong showing 
was made by Sr. Marcelo 
Quiroga Santa Cruz, whose 
Socialist Party has so far gained 
nearly 9 per cent of the vote. 
In last year’s elections, which 
were declared null after a 
barracks putsch by Gen. Juan 
Pereda, an old associate of Gen. 
Banzer, Sr. Quiroga, the scourge 
of the foreign oil companies in 
Bolivia, got only 1 per cent 

The incoming President will 
face many hard decisions. Hopes 
of an oil-led boom have faded 
and it is possible that by the 
end of the year Bolivia will have 
to start importing oil again. 

Foreign borrowing, contracted 
during the period of oil euphoria 
and tempting offers from over- 
seas bankers, -is worryingly high 
at $2hn. Last year the trade 
balance was $27 0m- tn the red 
and the current account S3B3m 
in deficit 


Ocean fall 
plan for 
Skylab 


By Michael Donne, 

Aerospace Correspondent 

U.S. SCIENTISTS of the 
National Aeronautics and 
Space Administration are 
confident that when tbe 
defunct 80-tons Skylab space 
station plunges back to earth 
next week it will do virtually 
no damage, probably, falling 
into the South Pacific. 

While much of the S kylab 
will be burned up on re-entry 
into the earth’s atmosphere, 
as many as 500 pieces of 
hardware might survive to 
reach the surface of the earth, 
distributed along a 4,000 
miles corridor about 100 miles 
wide. 

The Skylab, launched in 
1973, at one time foe most 
ambitious UB. manned space 
platform, has been unused for 
some time, both for financial 
and technical reasons, and has 
been slowly descending 
towards the earth's atmo- 
sphere. It will be the biggest 
man-made object to return to 
earth from space. 

Recently, the NASA scien- 
tists have sent signals to 
Skylab's weakening control 
systems ' which have .altered 
is orbital path to try ' to 
ensure that any debrisr will 
fall into the ocean and not on 
land. 

NASA intends further to 
change Skylab’s orbital path 
for a few hours when re- 
entry becomes imminent, to 
delay the moment of re-entry 
sufficiently to ensure that It 
is sUfted several thousand 
miles, . over . oceans or 
sparsely populated regions. 

The NASA scientists be- 
lieve that the chances of any- 
one on earth being injured 
by Skylab debris Is less than 
.one in 150. Hie precise 
moment ' of re-entry It uncer- 
tain. but is expected to be 
some time between July 22 
and 14. 
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WORLD TRADE NEWS 


Japan and Mexico plan oil accord 


BY CHARLES SMITH, FAR EAST EDITOR, IN TOKYO 


JAPAN AND MEXICO are to 
start negotiations at govern- 
ment level later this month on 
tbe regular supply of Mexican, 
oil to Japan, probably from a 
Pacific coast port which will be 
linked by pipeline with tbe oil 
fields on Mexico's Atlantic 
coast. 

The negotiations will follow 
a period of six months or _ so 
during which Japanese trading 
companies have been making 
competitive offers to Mexico to. 
purchase olL Private level 
“bidding” by Japanese traders 
will be suspended while the two 
governments work out the broad 
lines of a supply agreement 

The decision to start govern- 
ment level talks was reached 
when Sr. Ignacio de Leon 
Martinez, the commercial sub- 
director of tbe Mexican state 
oil company Pemex met Japan’s 
Minister of International Trade 


and Industry, Mr. Mashonl 
Esaki. 

Mr. Esaki proposed to Sr. 
Martinez that the director 
general of MITTs Natural 
Resources and Energy Agency 
should visit Mexico City 


later m July to start negotia- 
tions^. - / 

MTTI officials yesterday .des- 
cribed as “pure speculation” 
reports that Mexico might supply 


•of. its Imporfev requirements. . 
Quantities were not -discussed , at 
. the ‘ meeting, they said. - Neither 
were exact starting dates for the 
supply of Mexican oil; although 



Boycott certificates stay 


BY MAURICE SAMUELSON 


BRITAIN is . continuing to pro- 
vide documentation on behalf 
of the Arab boycott of Israel, 
despite a pledge by the Labour 
Government to review the prac- 
tice of authenticating the sig- 
natures on so-called negative 
certificates of origin required 
by some Arab States. 

Although the review, 
launched in response to a Lords '• subscribe 


Japan with 300,000 barrels ' of this is expected. some time next - 
oil per day or roughly fi per cent year. r • - ; -v. 

— : : — The visit to Tokyo- of- foe" 

-• Pemex vice-president coincides.* 
with foe signing of syndicated . 
Wan • agreements to PeineX _by 
two groups of Japanese "{janks. ri. 

A group- of -^1 {Thanks,- headed 
by foe- -Bank, of Tokytv havev 
signed an agreement to 'provide - 
a $125m five-year Wan at .a 


select committee headed by _ . _____ _ r . 

Lord Redcliffe-Maud, is said to.-margiU-Of 0.625, per fontover 


be still going on, the certificates 
are regarded by many UK busi- 
nessmen as an unpleasant 
necessity. ‘ . • : 

Until the Government derides 1 
otherwise, they will continue, to 


offered 


the London interbank' 
rate' '(LIBOR)'. !; V 

A second, group of .six banks 
headed .by the Industrial Bank 
of Japan is tp-lehd $100m ovCr' 
a tea-year period at a margin of 


be authenticated, even though 0.75 per cent Both Ioans-afe to 
foe Government says it does not help finance oil . development 


to boycotts 


.projects.;- 


-war 


Delay in tariff cuts 



BY BRIj KHINDARIA IN GENEVA 


TARIFF CUT negotiations in 
the Tokyo Round trade talks 
among the U.S., Common 
Market and Japan have run into 
last minute snags which have 
delayed approval of the final 
schedules listing the actual 
tariff concessions. 

Tbe three partners decided 
last April that they would com- 
plete approval by the end of 
June, but US. officials now 
think this is unlikely to happen 
before mid-July. UJS. optimism 
is based more on the calendar 
of Congress rather than on pro- 
gress in talks here, and the 
delay could be longer. 

Congress is to vote on July 12 
on foe implementation of legis- 
lation needed to enforce the 
results of tbe Tokyo Round. 
Although failure to end the 
tariff cut talks by that date will 
not necessarily influence Con- 
gress, it -will make the Tokyo 


Round package still messier, 
particularly as some of the pack- 
age’s codes designed. fo -reduce 1 
non-tariff barriers to trade are. 
unsettled because of opposition: 
by developing countries. 

Difficulty arose in the tariff, 
cut talks when the U-S, 
announced at the end of June; 
that it would follow the same 
pattern as foe Common Market 
concerning tbe speed at which 
it will cut tariffs in sensitive 
industrial sectors. 

The general deal agreed 
within foe Tokyo Round is that 
foe cuts will be appHed in. 
annual steps for a period of 
eight years starting in 1989. But 
the Community will not apply 
the cuts to chemicals, textiles 
and steel for the first two years. 
It will also review the results 
of tariff reductions in all areas 
after foe first five years, to 
decide whether it will go on 


•.to complete the eight-year 
period. 

^ The U.S. has now said it will 
aim not apply tariff cots in some 
chemicals, steel , and textiles for 
the first two years, and reserves 
the right to make adjustments 
in all areas in tbe light of -the 
.Community’s review after five 
years. 

Japan, alarmed at the posi- 
tions taken by- the US. and the 
Co mmuni ty, now is reconsider- 
ing its own position. 

The broad outlines of foe 
Tokyo Round tariff negotiations 
were concluded last April. 

The value of trade affected 
-by these proposed cuts could 
be well above foe $110bn 
(£51bn) achieved in 1976 by foe 
earlier Kennedy Round which 
applied slightly higher percen- 
tage reductions than those 
agreed in foe Tokyo Round. 


Holland to buy 

chemicals- 

technology 




Scandinavians hold pulp prices 


BY WILLIAM DULLFORCE IN STOCKHOLM 


SWEDISH AND Finnish pulp 
manufacturers will hold their 
prices unchanged for the third 
quarter but European paper 
makers can expect an increase 
in market pulp prices of the 
order of 19-12 per cent from 
October 1. 

If wage negotiations for pulp 
and paper workers in British 
Columbia and foe southern U.S. 
affect supplies from North 
America, the increase in 
Swedish and Finnish prices 
could be higher. 

In Sweden the decision to 
stick to foe lead price of 5435 
a tonne for bleached sulphate 
pulp was taken after some de- 
bate. The North American sup- 
pliers recently announced 
increases of $10-20 a tonne for 
deliveries to Europe, bringing 
their prices into line with tbe 
Nordic prices. 

Svenksa Cellulosa. foe big- 
gest producer, wanted to raise 
prices and is now making its 
customers an offer which is a 
portent of things to come. 

Customers can either buy at 
the $435 level or make a half- 
year contract at $465 a tonne. 


Most industry experts antici- 
pate a price of around $480-490 
a tonne for foe last quarter.’/ 

In its latest market xeviejw 
(he Swedish Pulp and Paper 
Association reports that foe' 
Nordic and North American 
pulp mills are currently operat- 
ing at an annual protection 
rate of 15m tonnes, compared 
with a total output of 13.5m 
tonnes in 1978. 

The association doubts 
whether it will he posable to 
maintain such a high production 
rate- for the whole year. Several 
producing counties have wood 


supply problems and labour 
market disturbances could 
reduce output. 

On foe other hand, deliveries 
from new plants elsewhere In 
the world could help to prevent 
“excessive disturbance" in the 
market. 

■ A “ vigorous ” development 
in foe Western . European 
graphic paper -market -is 
recorded by the. Swedish associa- 
tion. Both EEC and Nordic 
mills are fully booked 8-10 
weeks ahead for bofo uncoated 
and coated wood-free writing 
and printing paper. 


Swiss market ‘attractive’ 


BY JOHN WICKS IN ZURICH 
THE exchange-rate made ex- 
ports to Switzerland of paper 
and allied products “attractive” 
last year, according to foe 
annual report of foe country's 
three paper and cardboard 
industry associations. 

Although Swiss consumption 
rose by only 4S per cent during 
1978 to 951,000 tonnes and was 
well behind foe 1974 record of 


more than lm tonnes, imports 
went up by over 10 per cent to 
313,000 tonnes while domestic 
production of paper and card- 
board rose by only 4J3 per cent 
to 815,000 tonnes. 


Despite the modest growth in 
Swiss output; export volume in- 
creased by as much as 14.7 per. 
cent to 177,000 tonnes last year. 
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, By Our.fo EBt EdKpi- - ' S' 
JAPAN'S ‘ "AsaSV' ^^UfceahieaS : 
Industry* IsMo aipp^'fechnology • ' 
for tile; prod action of ;<hlornie ’. - 
and caustic soda to A2C of v - . 
Holland in what is .dawned as 
an important breakforodgfe for , ;.... 
this new method of cfckutnO ; *" 
manufacture. •• ■ '?• • - 

The technology' witi’**-usdd. • 
in a '250,000. tons- Criil-oiane; 
capacity) plant -wfelch AZC ' 
plans to brad- over foe next, 
three years. -AZC . chose ' AsaSa’s 
technology ever the alternatives 

period In . - 

was given to foe economics of , v 
foe process, Its ettrirenmeotti //. .... 
characteristics and ' foe- fact 
that of foe various new’ tech-. 
niques available, •- the . Asaha 
method h&S 'been proved during/ 
commercial operations. 

Ohforine and caustic soda: 
have traditionally been pro- 
duced by foe mercury process 
in Japan and efeewbere hut, 
environmental problems caused 
a switch, from foe early 1970s 
onwards, to foe use of' foe 
diaphragm process pioneered in 
foe UjS. • ••• • • - ■. - 

Quality proWeana associated 
with the diaphragm process 
stimulated research into further 
new processes including the ion 
exchange ' membrane process 
whidh now. exists in at. least 
four versions, including .‘that 
pioneered toy. Asatoi. . • 

The process has yet to ^Jbe- 
applied in plants with a larger 
capacity . than * 20,000 tons'per 
year (the capacity of Asahi's 
own plant to Japan}*. . .. 

Thus AZC’s decsswm to i toe 
foe inn exchange method m a 
250.000' tons plant represents a 
major step forward for foe 
industry. ' "/ " • 



Pakistan import rales 


Pakistan has announced a new*, 
import policy for fiscal 1980, 
which will permit import, with- 
out limitation, of a large 
number of raw materials for 
manufacturing consumer goods, 
raw materialsto.produce capital 
goods, and capital goods in the 
finished form, reports AP-DJ 
from Islamabad. Figures foi 
each import item and the vlaue 
of the total imports were not 
disclosed. 


‘mm ’• 
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Colombia seeks new ships 


BY HUGH O’SHAUGHNESSY 


THE SALE of small warships to 
Colombia emerged as a possi- 
bility yesterday as President 
Julio Cesar Turbay completed a 
three-day official visit to Britain 
and flew to Brussels after lunch- 
ing with the Queen at Eolyrood 
House. 

The Colombian navy is seek- 
ing a number of smaller vessels. 
It almost completed a deal to 
buy ships from the Portuguese 
navy last year, but the negotia- 
tions failed at the last minute. 

“We are in the market for 
naval craft,” a senior Colombian 
official said yesterday, “ but we 
will be looking for tbe best 


competitive price.” 

Before lunch the Colombian 
leader visited the Longannet 
coal mine, one of the most 
modem National Coal Board 
installations in Britain, which is 
closely linked with a thermal 
power station. British officials 
hope it will stimulate Colombian 
demand for British equipment 
for the development of the large 
coal reserves which Colombia 
has found in the Guajira penin- 
sula near the Venezuelan bonder 
and which the Colombians are 
exploiting as a matter of 
urgency, given foe world energy 
crisis. 


UK’s Mideast exports 


BY OUR FOREIGN STAFF 


S, _ 

• U " 


THE UK’S trade surplus with 
the Middle East is estimated at 
more than JE300m for January- 
May this year. Lord Seisdon, 
of Midland Bank group and 
chairman of the Committee for 
Middle East Trade, said in 
London. 

Although total exports to foe 
Middle East are £172m lower 
than in the same period last 
year, due to foe drop in exports 
to Iran, UK exports to foe Arab 
countries continue to rise, he 
added. At the same time total 
Middle East imports into foe 
QK had dropped by £147m. 

The Middle East currently 


accounts for 11 per cent of all 
UK exports. OECD figures show 
that in 1978 only the. UK, the 
U.S., Japan and- Italy increased 
their market share. - 


_ “ We anticipate- that the latest 
rise in oil prices will result in 
an additional $15bn revenue for 
the Middle East oil producers 
during the remainder of 1979,” 
Lord Seisdon said. 


, r >- 
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The Committee -is to seek 
early talks with, the Government 
and leading British exporters 
to discuss how best the UK 
might share in foe increased 
market opportunity. 


SPAIN— EFTA TRADE AGREEMENT 


Post-Franco 




BY .BRI| KHfNDARIA IN GENEVA 


THE FIRST trade agreement 
ever concluded between Spain 
and foe Geneva-based European 
Free Trade ' Association reflects 
European respect for Spain’s 
economic performance during 
this decade as wen- as its 
genuine ■ moves towards de- 
mocracy following. General 
Franco’s death in November, 
1975. - ; 

Spain signed a preferential 
trade agreement with tbe Com- 
mon Market in' 1970, but it was 
the start of negotiations in 
February this year, to enterfoe 
Community that spurred EFTA 
to put pressure on Spain to con- 
clude a free trade agreement. 

Talks with the seven-nation 
EFTA — which . comprises 
Switzerland. Austria, Finland, 
Iceland, Portugal,- Norway, and 
Sweden — began m 1974 hut 
were inter rupt ed -until < , 

when foe EFTA nations became 
convinced Spain was a. demo- 
cracy capable of Common 
Market membership. . . 

The multilateral.- free trade 
agreement between EFTA and 
Spain.- signed in Madrid on 
June 26, has laid to rest EFTA 


fears 


worse deal in indL_-_ _ 
than that given to the Common 
Market 


Spain sees foe significant dis- 
mantling of trade barriers 
against imports from EFTA as 
a test of the strength of its 
economic structures. If, in the . 
coming decade, Spanish pro- 
ducers <an absorb competition 
from EFTA products Tn the 
borne market they will know 
that they can stand up to stiff er 
competition in the wider EEC 
market 

Tbe Spanish Government too, 
will have a better idea of the 
kind of transition period - it 
should seek from foe Common 
Market to pave the way to full 
membership. 

Membership talks with the . 
Common M a rke t are likely to 
end in 19S2. when the trade 
accord with EFTA comes into 
full force. But Spain will not 
become a complete Community 
member until foe late 19$)s, by. 
which time EFTA members 
hope they will have achieved 
almost unfettered trade in 
industrial products with Spain. 

When Spain joins the Com- 
munity the agreement with 
EFTA will be replaced by the 
Community’s separate agree- 
ments with EFTA members. ' 

The EFTA-Spain accord will 
come into force on January 1, 


1980, after ratification by .rail 
eight countries -concerned. " Its 
immediate.: effect will . be . 
achieve the stone level of trade 
liberalisation 'between 'EFTA 
and Spain as applies between 
Spain and the CommtoT Market. 

- The agreement’s main provi- 
dons- state that both the EFTa- 
countries _and Spain will , apply 
an across-the-board tariff cat of 
60 per cart .- ~ 

. But the EFTA nations 'Will 
apply 30'or 40. per cent cuts -on 
certain _ sensitive imports, from 
Spain, such ■ as various 'kinds of > 
textites, wooHen fabrics; cloth- 
ing- and footwear. - 
- Spain will. In tom, ;eat tariffs-;, 
by betwetoi.lG and 25 per dent 
on sensitive - items, including 
leather goods, wood products,' 
pottery, glass;, some kinds ;-of . 
iron and s teel, some., machines 
and ’machine : parts, rechmeaf 
znstrumems»' and qome food pro- : 
ducts such as sugar, fiber and 
pastier 

Spain - , htofr .,to'. less 

rigidly - apply its import licea-' 
diig rttiiw.ednoeraing.JWfc : ;-- . 

The tariff- das will he appfied 
on . thfer jQostfavoared-natiQn 
rates. is. Criteria tbe iaSyidoal 
EFFA ? eddhtries as . qf last 
J toiuary'X lEF foe Tokyo-rRoUftd 
of trate negotitofor^resm& tn 




lower ' tariff levels fhese will be '• 
used as ^rtaitiiig-paints for.'foe • 

- cute -epvisaged'i ln j -foe- Spain.- 
agreement.: v • ... 
^^.Atolcultttttoxfradtojs -covered . 

- separato-jaateral accords 
wifo each EFTA member along 
foe -lines!: of -r'eadstHig agree/ - , 
-meats with Cotomon r -Maiket " - 
countries, ~ ; 7 : ■ ■. ; r •*;- - - - v 

,Tbe iradeaoco^’is'BeMias 
being .. political^-' . 1 importont ■ 
although brily -ig 'pfer wait ' of: 
Spam ’s ; imports ctoae 
Ep:A'members 'ln 
6.< per cent, of its -exporta went?- 
to those - countries. . In * V 
, &A. ? por r : cetat]bK;r5 
F-FTA i mpo rts -gajne-u- 

; Spain -In 1977 ahd^jpst peir^ 

<*nt ; Of la exports J 'wentr - 

■ Spain. . 

. Spam’s exporte ttrEFTA^gre^ 
at a. yearly rate Of I8.7?per ceriT^ 

m SW1& 

Althbu gfr This 'rote -Was -^lowtorj 
than the .2L7; per. eent qrmyaT: 

free trade agreement wTItaHowT^ 
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■r- Thi(ipile eaipetisi.tted door to door. The 
’ " roof i&J^utifuily quiltedAnd the seats, 

* whk&can carry five adults in extreme 

eomfoit^^ ahdthicklypadded 

” - ; Iiiad^pnjth%^veadjustableh^ 

: :;l antiare; cpyered inan elegant and luxurious 
-•• doth fabric.' - 

:l; ;: y . • ^ adjustable, the 
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gives impressive acceleration when you 
need to overtake, with a smooth 5 speed 
gearbox, as well as atop speed of oyer 
120mph. Like every Lancia, the Gamma has 
front-wheel drive for impeccable handling 
and roadholding on the twists arid turns of 
winding country roads. 

Steering is power assisted and should 
you meet a flock of sheep en route, dual 
system brakes provide exceptional stopping 
power Which means that the Gamma 
handles like a car half its size. 

Finally we feel certain thatthe 
restrained elegance of the GammaBerlina 
will not go unnoticed in the trafficj ams 
around town. 

You wih b e relieved to know that this 
car carries a very sensible price tag which 
will not deter even the most austere of 
financial directors. (You might mention too, 


0T :,mrijic^ibaudSi tbeGammais a thoroughbred 





thatthe newl2,000 mile service intervals 
practically halve servicing costs.) 

If you would like to test drive the 
GammaBerlina, talk to your Lancia dealer. 
He’llbe happy to prove thatthe claims we 
make for this car are arefreshingreality At 
the same time ask him about our special 
leasing schemes, which offer some striking 
financial advantages. 

Or if you are eligible to purchase a 
Lancia free of taxes, contact our Export 
Department 

LANCIA 

The most Italian can 

Lancia (England) Ltd., Alperton, Middlesex. 

Teh 01-998 5355 (24 hour sales enquiry service). 

*Price includes car iax,VATat 8%; inertia reel seat beUs and delivery 
charges mi UKmainland, but excludes number plates, 
metallic paint and leaiherupholstery. 


















Potash mine s iutu 
to be decided soon 


BY KENNETH MARSTON. MINING EDITOR 


THE FUTURE of Cleveland 
Potash’s Boulby mine in York- 
shire is assured only until the 
end of next month. The mine, 
jointly controlled by Charter 
Consolidated and Imperial 
Chemical Industries, has lost 
.some £120ra since it began pro- 
duction in 1973. 

. Charter and its partners in 
'Cleveland Potash have jointly 
■ voted £Sm more for the project, 
i which will cover cash needs 
1 until the end of August, " before 
'which time the future of the 
• project will be reviewed by the 
j partners.” 

i At the same time. Charter 
j has fully written off the remain- 
jing value of its 374 per cent 
. investment in Cleveland Potash. 
This is £llm, after deducting 
Charter’s £5.8m share of the 
i mine’s loss fpr the nine months 
| to December 31, and the appro- 
priate tax reGef. 
i A provision of £9.2m has been 
[made by Charter against liabili- 
ties under guarantees on loan 
|and leasing finance for 
Cleveland. 

I This clearing of the financial 
I decks does not necessarily mean 
I that Cleveland's fate is finally 
sealed. . The mine, which has 
'been hit by a combination of 
technical and labour problems, 
produced 212,000 tonnes of 


potash in the six months to 
June 30, compared with 249,000 
tonnes in the previous 12 
months. 

Despite this notable improve- 
ment, the mine had an estimated 
loss in the latest period of £8nr, 
of which £4.7m was an operating 
deficit and the remainder 
reflected depreciation and finan- 
cial charges on external loans. 

Production at times has been' 
close to the estimated break- 
even level (on an operating 
basis) of 55,000 tonnes a month, 
but after a good performance in 
May. results in June were 
disappointing. 

Storage snags 

Originally the mining prob- 
lems stemmed from the unusual 
undulating nature of the potash 
seam, which also vanes in thick- 
ness and grade. And in an area 
without a mining tradition it 
has been difficult to maintain an 
adequate and stable labour 
force in this hot and gaseous 
mine, which goes down to some 
3,800 feeL 

New mining techniques and 
machinery have overcome many 
problems. 

But the inability so far to 
store underground the waste 
salt which has to he hoisted to 


Port of London plan 
calls for £41m aid 

BY IAN HARGREAVES, SHIPPING CORRESPONDENT 


THE PORT of London will 
require between £I7m and 
£59m of Government aid in the 
next five years, depending on 
the level of trade. 

These figures are set out in 
the port authority's five-year 
corporate plan, which was sent 
to the Government last week 
and whose details were pre- 
sented yesterday to trade 
unions. 

On the basis of what the 
authority regards as the most 
likely trade out-turn, the 
requirement will be for £4Im. 
excluding provision for contin- 
gencies. such as labour prob- 
lems. and the effect of any 
capital reconstruction. 

The papers issued yesterday 
confirm previous reports that 
the authority has withdrawn its 
insistence on the closure of at 
least one of the ailing upper 
dock complexes, in favour of a 
rationalisation of activity at 
both. This would mean cutting 
the number of active berths at 
the Royal and India-Millwali 
docks from 28 to 20. 

According to the plan the 
option of closing one dock com- 
plex would involve as much 
Government financial support as 
would the retention of both on 
a scaled-down basis. 

It. says the. outlook on profit- 
ability would be brighter with 
only one dock and that 650 
additional jobs could be shed, 
but comments that there are 
“ greater risks ” in seeking to 
close a dock and transfer men. 


Mr. Norman Fowler, Trans- 
port Minister, is being asked, 
in effect, to underwrite the level 
of financial support agreed by 
the previous Government: £35ra 
to cover staff severance costs 
and £10ni in loan guarantees. 

He is expected to make a 
statement this month and it 
would be surprising if he were 
to resist the call for funds. 
£10m of which has already been 
absorbed. 

A less firm proposal in the 
plan is for the transfer of all 
the port's surplus land up-river 
to a new authority responsible 
for developing docklands. 

In return, the authority would 
like to see some or all of its 
£95m of external debt written 
off in a capital reconstruction. 

If a write-off of £60m of Har- 
bours Act investment loans 
were offered, the plan says, the 
authority would generate suffi- 
cient cash flow and reserves to 
meet all its financial objectives 
by 1983. 

Without any capital recon- 
struction, the authority would 
still be making an overall loss 
in 1983. It lost £17.6m last year 
and forecast a loss of £19m this 
year. 

The port’s unions have re- 
cently agreed to a new one-year 
plan involving the shedding of 
another 800 men this year. By 
June 1980, this plan states, suffi- 
cient reductions should have 
been achieved to allow the 
authority to scrap its special 
voluntary severance scheme. 


Bailey bid for Falmouth 
repair yard rejected 

BY IAN HARGREAVES, SHIPPING CORRESPONDENT 

BRITISH Shipbuilders has re- could happen in other national- 
buffed a new attempt by Mr. ised industries.” 

Christopher Bailey to take over British Shipbuilders did, how- 
the Falmouth ship repair yard. ever, tell Mr. Bailey of the 
Mr. Bailey, chairman of !? test independent valuation of 
Bristol Channel Shiprepalrers, ^ assets at Faimoutii. which 
Britain’s largest private ship I® aeing run bya skeleton work- 
repair company, was told at a ^ or Sf *f^ er _»! i osure < * r * r 

meeting with , British Ship- d0 £^ + this yean 
builders yesterday that Fal- suggested that the 

mouth is not for sale, pending 'SSL * ESm 

the Government’s expected 

announcement on shipbuilding ^arefully considered, British 
noliev Shipbuilders said. 

U- n-itow later that i, a The corporation’s aim is to 

was dismayed that British Ship- ^opm^iSrif of fo^SS 

asrg-saaa -fttess-sTi. 

bidders, including the Clyde- 
sate nationalised shipbuilding dock Engineering Company. 

assets " „ owned hy Mr. R. A. B. Butler, 

He said: “These people are chairman of British Ship- 1 
simply resisting the break-up of builders’ Tyne Shiprepair 
their empires. The same thing Group. 


Britain may subsidise 
two ships for Angola 


BY LYNTON McLAIN 

AUSTIN AND PICKERSGILL is 
to build two ships for the 
Marxist Government of ADgola 
in a contract which may be sub- 
sidised by the British Govern- 
ment 

The shipyard confirmed the 
order yesterday only a day after 
the Prime Minister gave the 
yard permission to continue 
with subsidised orders for Viet- 
nam despite protests from Con- 
servative MPs. 

Mr. Michael Grylls, MP for 
Surrey NW, urged Mrs. 
Thatcher on Tuesday to cancel 
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the Vietnam contract In view of 
that country’s " abhorrent 
policies.” 

Angola is to buy two £5m 
SD 14 general cargo ships 
originally ordered by an over- 
seas company, understood to be 
Alafouzous Shipping of Greece. 
The ships were resold to Angola 
through agents. - 

In return for transferring the 
order, the Greek company is to 
buy at least two larger bulk 
carriers from Austin and 
Pickersgill. 

But unlike the original order 
for SD 14s which was not sub- 
sidised, the new order is ex- 
pected to be based on aid from 
the British Government’s £85m 
shipbuilding intervention fund. 
This provides up to 30 per cent, 
of a contract price to bring 
British yard tenders into tine 
with more competitive ' offers 
from overseas. 


Lloyd’s 
firms 
in $560m 
action 

By John Moore 

UNDERWRITERS AT Lloyd’s 
are to contest the $560m legal 
action launched against them by 
Federal Leasing of the U.S. 
They are considering whether to 
file a counter-claim against 
Federal for the amounts that 
they have already paid to the 
leasing group. 

The move follows a legal 
“complaint” against 55 under- 
writing syndicates last week by 
Federal’s lawyers claiming 
$500m punitive damages, $50m 
compensatory damages and 
$TQm arising from insurance 
claims on computer-leasing 
insurance policies. 

As part of its legal action in 
response to Federal’s camplaint, 
Lloyd's underwriters are con- 
sidering whether the company 
has followed the “due diligence” 
clause of the contract. 

Lloyd’s has been flooded with 
claims -on computer-leasing 
insurances, and the market 
treats the problem as it would a 
large run of claims on a 
“ catastrophe,” such as a 
hurricane. 

Computer-1 easing insurances 
were arranged by computer- 
leasing companies to insure 
against their customer terminat- 
ing leases early. If they did, the 
computer-leasing company could 
claim on their insurances and 
cover their obligations to the 
financial lending institution 
which had staked its operations. 

Trading in 

When new IBM models came 
on to the market last year at a 
rapid rate, leasing companies 
found that customers had traded 
in existing models earlier than 
expected. They have claimed on 
their insurances. 

Federal Leasing is the first to 
take legal action against the 55 
Lloyd's syndicates, many man- 
aged by subsidiaries of some of 
the largest companies in the 
Lloyd’s community. 

Among syndicates affected are 
those managed by subsidiaries of 
Hogg Robinson Group, C. T. 
Bowrfng and Alexander 
Howden. 

The computer-leasing “ J ” 
policy, designed by Adams 
Brothers Contingency, insurance 
brokers, has raised an internal 
controversy at Lloyd’s. 

Under Lloyd’s rules the 
market is not allowed to under- 
write financial guarantee insur- 
ance business. The ruling was 
established after a fraud in the 
1920s. 

Many market professionals 
regard the computer-leasing 
insurance business as a form of 
financial guarantee insurance, 
but Lloyd’s official view is that 
since it insured a trading item 
and did not provide cover 
against insolvency, computer- 
leasing insurance did not fall 
into the category of financial 

U.S. computer 
company 
closes factory 

COMMODORE BUSINESS 
Machines, the California-based 
calculator, digital watch and 
personal computer company, is 
to close its factory at Eagles- 
ctiffe. Cleveland. 

The factory employs about 80 
people in the assembly of the 
company's PET personal com- 
puters. All manufacture wjll 
be transferred to the company’s 
i new factory in California, and 
plans to manufacture the 
machines In Europe appear to 
have been abandoned. 

About two years ago, when 
the factory employed ISO people 
assembling hand calculators. 
Commodore decided to transfer 
production to the Far East, 
where labour costs were lower. 

Commodore said yesterday 
that the company was transfer- 
ring its UK headquarters to 
Slough. 


UK NEWS 

Whessoe lands 
£80m order 






ps? 


the surface, has resulted in a 
low ratio of potash recovery to 
total material put through the 
plant 

’ Production has thus been well 
below plant capacity. 

Cleveland is engaged in new 
wage talks, but while they will 
have a bearing on the future 
of the mine, the main con- 
sideration remains one of beat- 
ing the production problems. 

The decision to be taken by 
end-August. essentially one of 
whether to put even more 
money into the mine, seems to 
hang on whether target outputs 
of 55.000 tonnes a month can 
really be considered attainable. 
A statement is expected by 
early August 

If it should come to a 
decision to close, this would 
not rest with Charter alone. 
Agreement would have to be 
reached with the co-partner ICI. 
which takes the larger part of 
the mine's production. 

There is always the possibility 
that ICI would prefer to keep 
the mine in operation and buy 
out Charter’s interest, if the 
latter should decide to call it 
a day. 

Lex Back Page: Charter 
results. Page 28 


BY JOHN LLOYD 

WHESSOE, the . Darlington- 
based heavy engineering com- 
pany, has won. an £S0m order 
to design and make several 
components for Britain’s next 
two nuclear power stations. 

The contract, the company’s 
largest, was placed ■ by the 
Nuclear Power Company on be- 
half of the Central Electricity 
Generating Board and the South 
of Scotland Electricity Board 
for the two 1320 megawatt ad- 
vanced gas-cooled reactor sta- 
tions at Heysham and Tom ess. 

Mr. Ronald Bishop, Whessoe’s 
managing director, said yester- 
day that the work would take 
five years to complete. Fabri- 
cation will begin in the next 
two weeks. 

Whessoe win supply, steel 
membrane liners for the con- 
crete pressure vessels; steel 
support structures for the 
graphite core; the steel vessels 
that enclose the core; and some 
tubular access penetrations. 


BY JOHN ELLIOTT, INDUSTRIAL EDITOR - - 


The company is the main 
supplier of such components to 
the UK nuclear power stations 
and has. built pressure vessels 
and membrane liners .for most 
stations completed, -or.: b§4ng 
built. -'*■ 

The order brings the value of 
hoifie and overseas power station 
orders it has received fa trie 
past few months to more than 
£100m, and gross orders this 
year to £230m. 

Whessoe’s part of trie- Hey-, 
sham and Torn ess stations will 
proceed independently of trie 
main boiler and turbine genera- 
tor contracts, which have still 
to be placed. . 

Doubt has existed in the in- 
dustry on whether the main con- 
tracts would await trie expected 
reorganisation of the Nuclear 
Power Company, although rt is 
generally believed that they will 
be placed before any change in 
structure. 
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Row over electricity 
chief’s TV statement 


BY JOHN LLOYD 

j STATEMENTS MADE on tele- 
vision earlier this week by Sir 
Francis Toombs, chairman of the 
, Electricity Council, have pro- 
i voked strong reactions and some 
confusion in parliament and the 
electricity industry. 

In the BBC-1 Panorama pro- 
, gramme on Monday Sir Francis 
indicated that the planning 
j margin — the amount of generat- 
| ins capacity over the assumed 
i limit of peak electricity demand 
— would be raised from 28 per 
cent to 35 per qenL There is 
| some confusion on whether Sir 
I Francis meant, the permanent 
planning margin or the plant 
margin, a temporary figure. 

Mr. Leo Abae, the Labour MP. 
said yesterday that Sir Francis’ 
statement, made during the 
annual conference of the 
National Union of Mine workers, 
was dearly meant to provoke the 
miners, and to." justify the 
expenditure of £9 00m on the 
advanced gas-cooled reactor 
station at Heysham,. 

Mr. Abse has tabled two ques- 
tions on the issue for Mr. David 
Howell, the Energy Secretary, 
for answer next Monday. He is 
to ask if the decision to fund the 
Heysham station was taken on 
the basis of a planning margin of 
35 per cent, and if such a margin 
is higher than that used in any 
other country. 


INEFFICIENT management :fa 
British industry is; insufficiently 
penalised, Six- Charles . VSllierSi 
chairman, of the. British:. Sled 
Corporation, - told' the National. 
.Economic Development Council 
yesterday. .... l 

.• Sir Charles, speaking a few 7 
days after his board had rejected 
his proposals for a radical recon- 
struction of .the. corporation’s 
management, said that efforts 
against lack :Qf performance; 
were difficult because “tanks 
close when you try to do it” , 

■ Sir Geoffrey Howe, ChaneeRor. 
of- the Exchequer and chairman 
of the NEDC, agreed that -lack 
of suecess was ; insufficiently 
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of the Exchequer and chairman • ' ' 

of the NEDC, agreed that lack - ■ - t n au*ry. tasm 

of suecess was insufficiently ■ ■ . . •• " 1 J- ■; -v 

penalised. * .... , ,imly . labouir productivity 'was- not diawn up detailed, phte fer; , 

He and Sir Charles’. were ^JimportanL . *TFirst‘- . and fore- -A_ v. joint paper ; = vJfcv 

speaking in an NEDC ; debate on. ..most, productivity is a manage- ^handler mad .. 
improving Britain's productivity, men! responsibility,’ .Mr, O Bnen. chairm an of .the^Bflfe; 
The meeting was told' that the -Chandler said* ’■? _ power Seivices. Gommiteio q-f^fa - 

level of value ad ded fori each - . A paper he presented said that :* many wwagvqt • 
nre n in TJK manufacturing- -Is - that over the past 20 years the parues -are- .rating, sigmficm- ■ 
- absolutely lower than in fay UK’s growth in productivity had- skill , shortages that - jnigu % 
other major industrial economy." been weU below that of Japan, quickly- become 'Wire, tih- 
Cementing leter on ht stetei- Italy. France 

meat about fae lack of penalties;- m any. > - r engineering -proos£cv 

^ - One interpretation -of the gap increases.' 1 j- r . 
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rrfvi rfnrrna n to? bothman- the inertia was overcome, there position hasdxnproved inreoan., 
S-was “no particular hope for months. But over^he past-feM,,- 
a^ment and. labour <**« fn ^ re improvement/* ...years, for^ ^ faample, .the 

TOe meeting aid not disms .The NEDO paper named 
what sort of penalties mighrbe ' matters requiring urgent atten- South-east h^-<aianged'. ;i fogB,> 
imposed. Sir Geoffrey's rom- tion as inadequate or. inappro- there being^o^unm^g\. 
ment does not indicate Govern- priate education and .trauung, people for every vacancy to.^- 
ment olans to develop a precise particularly in technical skills, one unemployed -for .every - 
potiqy inadequate growth of capitel per . ^ed.TOCfaicaes. . 


The Electricity Consumers 
Council met yesterday to 
discuss the issue, and it is 
expected to make a statement 
today. 

Friends of the Earth, the 
environmental pressure group, 
has written to Mr. Howell, 
demanding an explanation of 
Sir Francis' statement The 
letter says -that “ we find it hard 
to believe that our power 
stations are so unreliable,” and 
objects to the “ nanny-knows- 
best attitude” of Sir Francis. 

The Central Electricity : 
Generating Board yesterday 
confirmed that the planning 
margin remained at 28 per cent 
But it is possible the plan* 
margin may rise substantially 
over two to three years as oil- 
fired and nuclear stations come 
on stream. , 

The oil-fired stations which ! 
should be completed in the | 
early 1980s are Ince B (1,000 , 
megawatts). Isle of Grain 
(3300 MW) and Littlebrook D 
(200 MW). The nuclear- 
statinns are Dungeness B, 
Hevsham A and Hartlepool, all 
1320 MW. 

The oil-fired stations confront 
the CEGB with a severe 
problem at a time of steeply 
rising oil prices, and their 
future — certainly ' as base-load 
stations — remains uncertain. 


Airport passengers np 9% in May 


NEARLY 3.7M passengers used 
the seven airports run by the 
British Airports Authority dur- 
ing May, nearly 9 per cent 
more than in May, 1978. For 
the 12 months to the end or 
May. 40.6m passengers used .the 
airports, an increase of just 
under 14 per cent 
The busiest airport .was Heath- 
row, which handled nearly 2.4m 
passengers during May, a rise 
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of 7.6 per cent Over a year ago. 
For the full year the rise was 
11.5 per cent to nearly 27m. 

During May, Gatwick handled 
763,400 passengers, a 11 per 
cent increase with the full 
year total up by more than 20 
per cent to over 8m. 

Cargo at the seven airports — 
Heathrow, Gatwick. Stansted, 
Glasgow, Edinburgh, Prest- 
wick and Aberdeen— -increased 
by 10.3 per cent in May. 
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productivity was a “tired old inadequate design and market- . constraints on the- supply 
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director general of the'National . In a discussion on shortages existing Workforces 
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“The word productivity! is ment Secretary, suggested that -gained in- the -pTesent in^uit;,- 
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in the workplace.” he declared, up similar to the Open TJniydr- ing some iarge ones, do noCfcnf/ 
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Dell to head Stein said ‘mud 1 

Guinness- _ , -v; 

Peat Gn^np fly , court told £ ; 

BY JAMES BARTHOLOMEW 

fanner Trade Secretary, will • - - ~ 

beeome chairman and chief MR. CYRIL STEIN, chairman of {Ladbroke Group) are tta . . 
executive of the Guinness Peat the Ladbroke Group, warned market lcadehr." 

Group on August 1. the gambling business in May Mr. Victor Lownes, chairmar:j 

Lord Klssin wfil remain that "the mud would fly” if- of the Playboy Club of Loudqg ; 

chairman. Jointly .with Mr. Playboy Club of London, a sub- and the highest paid execoffo * 

DclL until the annual meeting si diary of the U.S. public com- in the UK according to til. . 
in Octob/r, when he wifl , pany, did not withdraw its . Guinhes'BObk qi: Records, fatti’ r 
become president objection to renewal of Lad- jected “so far>” 

The office of president was broke’s London casino licences:. Gronp Captafa Stephens sfa' ~ 

■ approved by shareholders at- [South Westminster Licensing “ Mr. Stem said he must waif ; 
an extraordinary meeting in Magistrates’ were told yester- Mr. Lowftes and other peop? 

October last year. The follow- • day. m 't • present that if Playboy did 

ing month Mr. DeU left the -The allegation was made by withdraw ..the- --objection - % 

Labour Cabinet after announc- Group • : Captain Richard ..renewal of Ladbroke’s licences 
ing his intention to go to Stephens,-, general secretary of that the mud would fly aronst" ; 

Gniness Peat. He joined the the British Casino Association, fad ’added' that if it did'-fl- 
Board in March as deputy the Playboy Club, with.' the - around it would hitnot- fflS-: 
ebairman and heir apparent to police, is Objecting to the re- Playboy but everybody else.”- ^ 

Lord Klssin. newal ' of ’-/three. Ladbroke.' Earlier ? in the hearifii-I 

Lord Kistin said last night London casino licences. Superintendent Norman Mark; f 

that be would continue to be - Group Captain Stephens, who who headed the police invests ' 
available to the group, was sub-poenaed by /Playboy tion last year, was asked abof- ... 
particularly in the inter- said that Mr. Stein was present the co-operation he had.receivf 
national arena, and that he at a meeting of the casino asso- -from Ladbroke. "In tenasM; u . 
would leave all executive datum on May 30 this year. Mr. the higher level of manfa. -. 
responsibility to his successor. Stein was not a member but had ment;” he said, “ absolute^ ^ 

The timing of the change bad been coopted. In the course of none. - In 'fact the revert 
been agreed jointly with Mr. discussion about whether the - would probably be true.” . 

Dell, be added. association should giva infonna- ■; . Shares of' Ladbroke fell. If- 

tion to a government depart- to 176p yesterday. They -latj 
- ~ ~ ment Mr. Stein has remarked: now fallen 34p since the- ck 

JOHN BARRETT must remember-, we began on Monday. ; 


BY JAMES BARTHOLOMEW . 

MR. CYRIL STEIN, chairman of 
the Ladbroke . Group, warned 
the gambling business in May 
that "the mud- would fly” if. 
Playboy Club of London, a. sub- 
sidiary of the U.S. public com- 
pany, did not withdraw .its 
objection to renewal of Lad- 
broke’s London casino licences;. 
South Westminster Licensing 
Magistrates’ were told yester- 
day. -'t i 

• - The allegation was made by 
Group-: Captain; Richard 
Stephens, general secretary of 
the British Casino Association, 
the ' Playboy Club, with. - the • 
police, is Objecting to the re- 
newal of -/three. Ladbroke, 
London casino licences. 

Group Captain Stephens, who 
was sub-poenaed by /Playboy 
said fact Mr. Stein was present 
at a meeting of the casino asso- 
ciation oh May 30 '.this year. Mr. 
Stein was not a meinber but had 
been co-opted. In the course of 
discussion about whether the - 
association should giva infonna- ; 
tion to a government /depart- 
ment Mr. Stein has remarked: 

“ You must remember- we 


{Ladbroke Ghmp) are tfk... 
market leaders.” * “ 

. Mr. VictorLownes, chairman 
of the Playboy Club of Loudoq - ;* 
and the ^highest paid exeettfiu 
in the UK accoitiing to • til 
; Guirmes Book 'of Records, fatW,' 
jected " so fan” 

Gronp Captain Stephens T. 

“ Mr. Stein said he must wfa m{ 

Mr. Lowhes and other peop? ■ ’* 
present that If Playboy didi) 

withdraw the abjection - (t 

.renewal of Ladbroke’s licences.., 
that the mud would fly arbn&T / ‘ 
fad'^added' that if it didvfl- 
around it would hit not - : 
Playboy but everybody else.”//' ' 

■ Earlier t fa the hearifii.1" 
Superintendant Norman ; 
who headed the police invest!? ' 
tion- last yeaT, was asked abof- ... 
the co-operation he had. recel?F ;/ ■ • 
from Ladbroke. "In terra JJ; *- • 

the higher level of manag. -. - - 
ment,” he said, “ absoluftt /' ^ ’ 
none. - In ' fact toe revert '-- 1 
would probably be true.” • 

- Shares of 'ladbroke fell, 
to 176p yesterday. They hfa -7. ; '- 
now- fallen 34p since the cse 
began on Monday. ; : fi’:. ?>":) - 


Top women’s seeds in 
repeat of 1978 final 

MARTINA NAVRATILOVA and 
Chris Evert Lloyd, toe first and 
second seeds, will' meet in 
tomorrow’s women’s! final at 
Wimbledon. Both: scored 
straightforward victories in 
their semi-final matches yester- 
day. Miss Navratilova defeated 
Tracy Austin, the 16-year-old 
American, 7 — 5. 6 — 1, and Mrs. 

Lloyd beat Evonne Cawley, 

6—3, 6—2. 

Both matches promised so 
much; both produced-.so little. 

Now the top two women, who ' 
played such a wonderful final in 
the Colgate Tournament at. 

Eastbourne recently, » with Mrs. 

Lloyd winning 13 — 11 in the 
third set, will stage a repeat of 
last year’s Wimbledon cham- 
pionship match. 

Miss Navratilova/ 23, .who 
holds a career record of 10 vic- 
tories to three over Miss Austin 

and had won their test five •' Hugh tioutiadga 

Sras?he 5 fSfdone to tJS Chris Lloyd and Martina Navratilova to action yesterday- : - 
previous rounds. 

Miss Austin broke service in vital point. She lost the game ties, notably to tt 
the opening game, but was then and, despite having a break when she held ti* 
under tremendous pressure as point, lost the next one too. but her weak se© 


Vickers da Costa gives 
up traded options role 
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. BY CHRISTINE MOIR 

VICKERS DA COSTA, one of- 
the founders of the traded 
options market, is to withdraw 
from its role of market maker. - 
: Its move, which leaves only, 
one other broker competing 
against fae jobbers as a market' 
maker, comes when toe Stock 
Exchange is intensifying its 
pressure for the removal of fae 
tint anomalies which are holding 
back! fae growth of volume fa 
traded options. 

Mr. Peter Stephens, chairman 
of the Stock Exchange’s options 
committee, he was con- : 
fident that the anomalies would 
be ’“.removed .fa due course.” 


But it was .far from etef ; ~ ' 
whether there were hopes'^ 
appropriate amendments in 
current: Finance Bill.. is; ? ' - 
The '-Government -had,:^/ " - 

raised a- .complete review “V ' '« 
Capital Gains Tax fad Mr. Jw. " «i 
Clay, -the options .partiier ^f ' c 
Vickers; felt . that this cod i 
delay any quick moves to anjeD v 
fae- present- 'tax^ -poMtipn^ /; . 

. Brokers . who ..buy- .andi.M^ $■ 

underlying Shares - as protectia t . - 

when -they write -traded op?Jfl“ 
have to pay stamp; duty at 2^; / 
eent -Jobbers are exempt. 
this anti are therefore at .a 

aiderable competitive adVantjkg . : . 


R«noir fetches £610,000 


the champion swept through the 
next three games and had a 


Her service, always so vulner- 
able, was under pressure fa the 


point for a 4 — l lead, only to next game as the self-exiled 


serve a double fault and then 
net a forehand volley. 

Thus reprieved, the little 
Californian girl took the next 
three games to lead 5—3, and at 
5 — 4 served for the set, only to 
be broken in turn. 

Miss Austin was unlucky 
when, at 15—30, a Navratilova 
shot appeared to fall beyond the 


Czech girl pressed home her 
advantage and finally clinched It 
oir her fourth set point, when 
Miss Austin put a backhand over 
the baseline. 

The first set bad lasted 46 
m mates, but toe second was 
much briefer.. Having lost the 
final four games of the first set. 
Miss Austin thdn conceded toe 


baseline but was called good, first five of the second set, and 
Miss Austin made. one of. her the . match was ended as -a 
rare complaints but was over- spectacle; • ’ 

ruled, and it turned out to be a Miss Austin had her opportuni- 


ties, notably in the second game, 
when she held two break points; 
but her weak second service was - 
always a liability and will- 
remain so against such a strong 
competitor as Miss Navratilova. 

The match between Mrs. 
Lloyd and Mrs. Cawley, their 
31st in the past seven years,', 
with toe American holding a 
clear advantage, was disappoint 
ing. So much had been expected 
of the Australian, but she was 
sadly at odds with her forehand. . 
Apart from a brief spell at the ' 
beginning of the ^ second set, the 
former Miss Evert dominated'' 
matters to reach her fifth. 
Wimbledon final in the past 

seven years. • • ■* .1 


A- PAlNTiNG 4>y 'Renoir, “ Le 
percheur-a la ligne,” vhich had 
been bought at Christie’s by, 
Mr. Nigel Broackes. chairman 
. of Trafalgar House/ibr £483,000*. 
iu X97L was sold by him at 
Sotheby’s yesterday for £610,000, 
plus -the. 11.5 per. cehtbuyers’- 
premium and .VAT.:; If is toe 
second -highest price paid at- 
auction for a Renoir, just short 
of the record £645,000 paid; in 
:1988.-': 

.Thpbuyer was air -anonymous 
French bidder.. The printing,, a 
work bf. J87A- had. Orflginally- 
sold at - the famous 

auction organised by toe Impres- 
Eion&t6- themselves to 1875. to 
grin money and. recognition. ; ' 

. The; Renoir fetched the top 
pricefa* ' 

which totalled jEk5783Q9, brings . 
Ing the series; uf mictitons of 
Impressionists; and Moderns 1 at, 
-Sofhe^iy>; -.this: week to;- . over. 
£7.7m. - AU fae: signs are that- 
this, is a buoyant market agrin-. 


• .with; japanere~fad'Swlss ^ tafaft 
'.particularly dctiv&i Th.faesfaT 
1 , sale* yesterday , another.. Renot 
■- ^Femme. ea : hleii,” 

• .£138,000.-': i* 

- Also: at - Sotheby’s, - paintio?, > 

. “and drawings, toe ^property t \ 
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to pay 





to have made use of the old — 
now inoperative— doable tax 
.convention with - the UK. 
Yesterday Mr. Quentin Morris. 
BP group finanee coordinator, 
said it wonld not have hap- 
pended nhder an ideal conven- 
tion. • 

The Nigerians are known 
‘ for their hard line on tax and 
Tevenn e-raising from foreign 
badness, partiealariy molti- 
nationals. 

-BP fought the assessment 


for several years before con- 
ceding the tax liability. How- 
ever, while the amoont of the 
levy was stated in the 1977 
accounts, the gronp has 
always refused to name the 
country involved. 

It is believed that the tax 
liability arose because BP 
shifted its financial interests 
through Nigeria temporarily 
in the course of the re- 
organisation. 
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and E. Midlands top 

economic growth tables 


: BY liAVlB FREUDS V ; ' 

TffirBEC^NS'yrtfeth'frfastest 
economic' -growth! in 1977 were 
the ?. Bast- . Midlands^ Greater 
Tiradott - . and . YdrfoSire and 
Humberside;.':, a’cwrdxnjg to 
official figures .reieased' yester- 
day; ;,--: *i-:» ; r ;. . 

. Northern Ireland,; the -North 
aiid the South -East, 'outside 
London; all,-:pdrfonned- rela- 
tively iiooriy, ‘says a special 
article in the Ceirttal Statistical 
Office’s Economic- Trends for 
June.'-’ V yx-y •>>•■■' .. 

Total- gross- domestic- Tproduct 
in. Hie .UK grew by . Siper. cent 


between 1976 and 1977. The East 
Midlands outperformed this 
national average by 2 per cent 
Greater London by 1.5 per cent 
and "Yorkshire and Humberside 
by L2 per cent. 

East Anglia's GDP growth per 
head was 4 per cent below the 
average, Northern Ireland's 2.7 
per cent and the South East's 
(excepting- London) 1.6 per 
cent. . 

The office says there seemed 
to have been a change in the 
pattern of regional growth in 
1977. 


Between 1971 and 1976 the 
fastest-growing regions were 
those benefiting from regional 
development aids — the North. 
Scotland, Wales and Northern 
Ireland. However, in 1977 all 
these regions except Wales 
grew by less than the national 
average. 

Greater London remained the 
area with highest per capita 
output — 23.5 per cent above 
the average for tbe UK in 1977. 

The poorest area remained 
Northern Ireland, whose output 
was 20.3 per cent below 




Ulster rope factory to close 


BY -^UK^aiASt ‘ CORRESPONDENT 


BELFAST 1 HOMEWORKS, a sub- 
sidiary Of i the . Ulster-Jjased 
McCaeery L’Amie group* is tfc 
dose' a rop^ twine and 'earpet- 
fibre factory at BaDygowan, near 
Belfast, wilfc the aoss of 200 
jtios. 


report that losses would not be 
tolerated indefinitely. It . now 
appears that steps last year to 
reduce costs have proved insuffi- 
cient 

The' company blames its un- 
profitability on high production 
costs and the remoteness of tbe 


"""j ; group chairman, said in his last 
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-??i factory from its main market 

in Great Britain, bringing high 
transport costs. 

It said that supplies of ropes 
and twines to. customers would 
be “ unaffected * by the 
closure." .. . 

• Tbe Northern Ireland De- 
partment of. Commerce has told 
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Antrim Crystal, a Belfast glass- 
ware company, that no further 
Government support will be 
forthcoming. 

. The factory, which employs 
120 in the unemployment black 
spot of West Belfast, is expected 
to close soon. Production will 
be concentrated in its sister 
company, Tyrone Crystal, at 
Dungannon. 

The Belfast factory has had 
a poor labour relations record 
since it was set up four years 
ago. 

Government officials believe 
that it canpat be made viable. 


f to to prepare school 
pupils for next century 

' BY' MICHAEL DIXON, EDUCATION CORRESPONDENT 

A POLICY for redirecting the 
school systedi as ' -a whole 
towards preparing youngsters to 
Eve and work in the next 
century - was . introduced in 
London yesterday by the schools 
council. • • 

- The council supervises the 
curricula and examinations for 
schools in. England and Wales. 

Its.-: convocation includes 
teachnrs. and representatives of 
the: CBI and TUC and other 
educational jnterests- 
The council had previously 


concentrated on detailed aspects 
of schooling. But Mr. John 
Tomlinson, its chairman, told 
the convocation that a more 
general approach was required 
to equip children with the skills 
and knowledge made, necessary 
by social, economic and tech- 
nological change. 

Among the council's new 
priorities will be measures to 
develop an appropriate examina- 
tion system which assesses 
candidates fairly according to 
standards which are comparable 
throughout the country. 


Buying video recorders 
is cheaper — Which? 

BY DAVID CHURCHILL, CONSUMER AFFAIRS CORRESPONDENT 


A RECOMMENDATION to buy 
rather -than rent a domestic 
video recorder is made today in 
Which? magaride, published by 
tbe Consumers’ Association. 

. The. recommendation will sur- 
prise many potential users of 
home Video equipment, since it 
-Imd generally been assumed 
that the rapidly changing tech- 
nology; in video recording made 
ft -more economic to rent. 
'-.’•Whicft? ’.says that buying a 
video-recorder aind- taking out a 
maintenance contract works out 
cheaper than renting. 
f'TvYotfd save most money if 
yqU . intended - to' • keep the 
recorder for a long time — but 
you’-d probably still save money 


by buying, even if you intended 
to trade the recorder in for a 
new model after a year or two.” 

Which? also reports that the 
repair of domestic electrical 
equipment was still a major 
concern for many consumers. 

Its survey of repairs,- made by 
5,000 consumers in the past 
year, shows that service calls 
are easier to arrange and service 
men arrive sooner, the repair 
man takes as long to fix the 
problem as he did two years ago. 
In one case out of three the 
consumer was dissatisfied. 

The Electricity Boards re- 
ceived most criticism on length 
of time before repairs, but were 
cheaper than other repairers. 


World oil 
demand 
will fall 
—Shell 


BY SUE CAMERON ' 

SHELL EXPECTS world oil 
demand by the end of next year 
to be 2m to 2.5m barrels a day 
down on its previous prediction. 

But the group believes the 
drop In demand for oil will be 
the result— at least partially— 
of a global recession. 

Shell forecasts that oil 
demand worldwide — excluding 
the Communist bloc— -will be 
around 52m barrels a day next 
year. Before the revolution in 
Iran and the subsequent rise in 
crude prices, the group esti- 
mated that wctrld demand in 
1985 would reach 65m barrels 
a day. But now it believes that 
demand in 19S5 wilL be only 55m 
barrels a day. 

The group believes nothing 
can now prevent Western 
nations going into recession 
this winter because of the 
dramatic increases in oil prices 
over the last few months. But it 
expects oil prices to stabilise by 
about the end of the first 
quarter of next year. 

Shell says oil consumption 
this year is already 0.25m 
barrels a day lower than -was 
expected,; partly because of the 
cutback in crude supplies and 
partly because of voluntary con- 
servation. It estimates -there 
will be an oil shortfall of 
around 0.5m barrels a day this 
winter unless Saudi Arabia 
increases her production. 

The group says that if Saudi 
Arabia does increase her oil 
production by im barrels a day 
next winter will be considerably 
less painful than it would other- 
wise have been. 

But Shell stresses that its 
projections assumes there are 
no more major upsets in the oil 
market, 

• Funds invested in the oil 
industry and commodity pro- 
ducers are leading the unit trust 
industry’s league tables of in- 
vestment performance so far 
this year. 

The best performer in the 
first six months of this year is 
the Britannia group’s Universal 
Energy fund, which is invested 
heavily in oil shares. 

The Key group's Energy In- 
dustries fund is in sixth place 
and the Chieftain group's oil- 
oriented Basic Resources in 
eighth. 

The top -ten performers in- 
clude' three commodity funds. 
Britannia’s oriented Minerals 
fund. Target Commodity and 
Britannia Commodity. 

The best-performing group is 
Britannia with eight funds 
among the top 30 in ' the first 
six months of this year. 

Training boost 
for doctors 
in industry 

By Dr. David Carrick 
GROWING, public concern with 
environmental matters, particu- 
larly employment, basiled the 
managerial and unions sides of 
industry' to realise that doctors 
working in industry require 
special training, according to 
Dr. Peter Taylor, vice-dean of 
the Faculty of Occupational 
Medicine of the Royal College 
of Physicians. 

Speaking at the Royal College 
on the first anniversary of the 
faculty's foundation Dr. Taylor, 
who is the senior medical officer 
of the Post Office and respon- 
sible for the care of 410,000 
people, said that doctors in 
industry' today must have much 
more than clinical expertise. 
They must have an understand- 
ing of both management and 
unions. 

He said that about 700 full- 
time and 2,000 part-time doctors 
are estimated to be working in 
occupational medicine. They 
are expected to advise on an 
increasingly wide variety of 
apposite problems. 

Ethical difficulties can arise 
for these doctors, he said, and 
he emphasised that any doctor 
in this field must preserve the 
professional code and avoid 
being seen as “ a tool of manage- 
ment ” or to be “ in the pocket 
of the unions.” 


House prices up | 

franchised 
food outlets 


8% in 3 months 

BY MICHAEL CASSELL PROPERTY CORRESPONDENT 


Volkswagen expects to lead 
diesel car sales in Britain 


— “BY KENNETH GOODING, MOTOR INDUSTRY CORRESPONDENT 


VOLKSWAGEN EXPECTS to 
overtake Peugeot to become 
market leader for diesel cars in 
Britain in 1979. . . 

-. . The .‘- importer, Volkswagen 
(GB) , a Lonrho subsidiary, 
maintains it will sell 2,000 diesel 
cars this year now that supplies 
of the -diesel version of the VW 
Golf are more plentiful. This is 
partly ■ • because - technical 
problems Lucas CAV experi- 
enced oyer the supply of fuel 
injection. . equipment 1 for the 
dies el engine have been 
resolved. 

The- CAV DPA rotary fuel 
injection pump is being sup- 
plied at the- rate of 300 a day. 
from components made at 
plants in Sudbury, Suffolk and 
the Medway towns. The contract 
is estimated to be worth £8m-a- 
year to Lucas CAV.' - 
."Now the problems have been 
solved. Golf diesel production 
has been lifted to 300 a. day. 
(Bosch of West Germany sup- 
plies the rest of the fuel injec- 


tion pumps.) The 2,000 diesel 
cars VW (GB) expects to sell 
this year compares with the 858 
diesel cars sold in 1978 by the 
Peugeot importer and previous 
market leader. 

The VW success seems bound 
to expand the total UK market 
for diesel cars which is a long 
way behind most Continental 
markets. 

Last year only 3-,535 diesel 
cars were sold in Britain — 
representing just 0.22 per cent 
of total registrations. This com- 
pared with more than 6 per cent 
in France and around 5 percent 
in Italy, West Germany and 
Belgium. ‘ . 

But the Society of Motor 
Manufacturers and Traders con- 
tinue to press the Government 
not to legislate in favour of 
diesel-engined cars, as has hap- 
pened in some other countries, 
but to allow demand to find its 
own level. 

-Behind this advice is the fact 
that UK manufacturers so far 


do not offer British-built diesel 
engines for cars. There have 
been rumours that BL might 
put a diesel version of the Prin- 
cess on the market this year but 
the introduction seems to have 
been delayed. 

Demand, for the diesel VW 
Golf has been high in both 
Europe and the U.S. (where the 
car is sold' as the Rabbit) but 
supplies .have been severely 
limited. About four out of ten 
Golfs ordered are asked for in 
the diesel version. In the past 
many customers have changed 
to the petrol-engined type when 
told about the long waiting list 
• VW claims the diesel Golf 
' can achieve .60 mpg in urban 
driving and an overall con- 
sumption of 50 mpg “is what 
most drivers could expect to 
achieve.” .. But. as the diesel 
version Costs about £600 more 
than the petrol-engined type, 
owners would have to cover 
considerable mileage in Britain 
to make the purchase pay. 


HOUSE PRICES rose sharply in 
the second quarter of 1979 after 
modest increases at the start of 
the year. 

Figures published yesterday 
by the Nationwide Building 
Society show that average 
prices went up- by 8 per cent 
between April and the end of 
June, against an average 5 per 
cent rise recorded in the first 
quarter- The Society estimates 
that prices in London rose 
during tbe second quarter by 11 
per cent 

According to Nationwide, 
average house prices through- 
out the country in the twelve 
months up until the end of 
June showed a rise of 31 per 
cent, against a 26 per cfnt 
average recorded for the twelve 
months of 1978. 

Tbe bigest increase has been 
in the greater London area . 
where average price rises have 
been 40 per cent. The smallest 
increases, about 20 per cent, 
were recorded in Scotland, and 
Northern Ireland. 

N ationwide says there has 
been little difference in the rate 
of price rises between new 
and secondhand properties and 
points out that all the increases 
have been well above those 
recorded for retail prices or 
average earnings. As a result 
the average house price is now 
about three and a half times 
average earnings, bringing the 
relationship back to its 1974 
level. 

The prospect for house prices 
throughout the remainder of 
the year remains uncertain, 
although they can now be 
expected to stay fairly closely 
in line with the increase in 
average earniDgs. 
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Mr. Leonard Williams, chief 
general manager of Nationwide 
and the new chairman of the 
Building Societies' Association, 
said tbe present 2 per cent a 
month rise in prices reflected 
the continuing high level of 
demand from home buyers. 

fie said that the acceleration 
in prices at a time when build- 
ing society lending had fallen 
suggested that the level of 
mortgages granted was not 
responsible for the increases. 
Home buyers, he emphasised, 
were not borrowing more, 
either' in relation to their 
incomes or the price of houses. 

He added: “Home buyers 
appear to expect prices to con- 
tinue rising and to prove a good 
investment at a time of increas- 
ing inflation. Consequently, to 
buy now, they are prepared to 
draw on their savings to a 
greater extent or borrow more 
from relatives or friends, while 
existing owners have an increas- 
ing equity to reinvest in the 
purchase of another home.” 


Foreign companies like North-West 


MOST OVERSEAS companies 
setting up operations in the 
North-West say it has been a 
success. Only three of 114 
foreign companies which moved 
into the region since 1962 
voiced general dissatisfaction. 

The North-West Industrial 
Development Association com- 
missioned research into invest- 
ment attitudes and experiences 
of a sample of 198 foreign- 
owned companies. 


The survey, by Research 
Services of London, found that 
106 of the 198 planned to expand 
their operations. “ This is a clear 
indication of the success o*f their 
establishments,” the association 
said in a summary of findings 
published in Manchester yester- 
day. 

Mr. Clifford Chapman, associa- 
tion director, said the results of 
the research “ amounted to a pat 
on the back” 


By David Churchill 

GRAND METROPOLITAN is 
planning to enter the rapidly 
growing fast-food business in 
the UK with a chain of 
franchised stores, which will be 
called Huckleberry's. 

The company said yesterday 
that its Chef and Brewer sub- 
sidiary had concluded a deal 
with the U.S. company Burger 
Queen for the sole rights to its 
operation in the UK. 

Burger Queen operates 150 
fast food outlets in the U.S. and 
has plans for 50 more this year. 

The Huckleberry's outlets in 
the UK will be franchised to 
individual operators and will 
sell hamburgers, chicken and 
fish. 

Mr. Maxwell Joseph, chair- 
man of Grand Metropolitan, said 
that this was “the first time 
that a major company in the 
brewing industry has embarked 
on an enterprise of this nature 
— a 100 per cent fast food cater- 
ing operation entirely inde- 
pendent of any pub connota- 
tion." 

Chef and Brewer, the sub- 
sidiary which will operate the 
franchise, already runs inos, 
restaurants and wine bars. 

The first store opening is 
planned in late September in 
North London. 

Arts Council 
will give book 
prizes worth 
£22,500 

THE ARTS COUNCIL is to 
award three literature prizes of 
£7,500 each annually. 

In the first year there will he 
three categories: fiction, bio- 
graphy or history, and children's 
literature. There will be a pre- 
sentation medal in each cate- 
gory. 

The awards will be called the 
National Book Awards. The 
first ones will be announced 
next spring to cover books pub- 
lished in 1979. 

The scheme will be financed 
out of funds already allocated 
for literature by the council. 
Categories will change each 
year, and poetry will be included 
in the second year. 


IN THE UNITED STATES DISTRICT COURT 
FOH THE EASTERN DISTRICT OF PENNSYLVANIA 


In the Matter of 

PENN CENTRAL TRANSPORTATION COMPANY. 

Debtor: 


In Proceedings for the 
Reorganization of a 
Railroad 

No. 70-347 


NOTICE OF EXCHANGE AND AVAILABILITY OF NEW SECURITIES OF 
THE PENN CENTRAL CORPORATION 

Pursuant to Orders entered by the United States District Court for the Eastern 
District of Pennsylvania (Reorganization Court), the Plan of Reorganization (Plan) 
for Penn Central Transportation Company became effective on October 24, 1978, 
at which time the name of Penn Central Transportation Company was changed to 
The Penn Central Corporation. First Pennsylvania Bank N.A., through its agent, 
Fund/Plan Services. Inc., Philadelphia, Pennsylvania, has been named Exchange 
Agent tor the purpose of distributing cash and securities of The Penn Central 
Corporation to the claimants entitled thereto pursuant to the Plan. At the same time, 
the Reorganization Court directed that no distribution be made to holders of cer- 
tain bonds which were the subject of appeals which had been filed by the trustees 
under the indentures securing such bonds. For those appeals which were finally 
resolved earlier this year, the Reorganization Court directed that distribution of 
cash and securities should commence after March 27, 1979. 

BONDS NOW ELIGIBLE TO BE EXCHANGED 

The Reorganization Court has now directed .that holders of the following 
bonds will, upon surrender of such bonds, be entitled to receive cash and securities 
of The Penn Central Corporation: 

New York Central and Hudson River Railroad 

Refunding and Improvement Mortgage Series A 
Bonds and 5% Series C Bonds due October 1, 2013 

At this time, holders of such bonds shall be entitled to receive cash. Series A 
Bonds, preference stock and common stock to which they are entitled pursuant to 
the Pran as originally approved and confirmed by the Reorganization Court. Sub- 
sequently, such holders will be entitled to receive such additional Series A Bonds 
and such Series B Bonds as may be determined in accordance with the decision 
of the United Slates Court of Appeals for the Third Circuit. 

EXCHANGE PROCEDURES 

A Letter of Transmittal with instructions for surrendering such bonds In 
exchange for cash and securities of The Penn Central Corporation has been mailed 
to each holder as of June 22, 1979. whose address was known. These documents 
were not mailed to holders whose addresses are un known, or whose identities are not 
known because their bonds are in bearer form. If you own any offhe bonds listed 
above and you have not received a Letter of Transmittal, you may obtain a copy by 
completing the form below and mailing it to the Exchange Agent. 

SPECIAL NOTICE CONCERNING BONDS NOT TO BE ACCEPTED 
FOR EXCHANGE AT THIS TIME 

There is a possibility that the treatment under the Plan for the following bonds 
Will be the subject of further judicial review: 

New York Central and Hudson River Railroad Michigan Central 
Collateral 3%% Bonds due February 1, 1998 

The Reorganization Court has not authorized distributions to holders of these 
bonds. The Court has reserved jurisdiction to authorize and direetthe distribution of 
whatever amounts of cash and securities to which such bondholders are ultimately 
determined to be entitled as a result of the appeals or proceedings on remand after 
the appeals. Consequently, at this time the Exchange Agent wiil not accept any of 
these bonds for exchange. If you deliver for exchange any ot these bonds, the 
Exchange Agent will return the bonds to you. 


First Pennsylvania Bank N A 
c/a Fund/Plan Services, Inc. 

P.O. Box 8717 
Philadelphia, PA 19101 

Please send a Letter of Transmittal with Instructions in respect to the Plan of 
Reorganization tor Penn Central Transportation Company, Debtor, to: 


Name , 
Street. 
City — 


/ 


l PLEASE PRINT) 


.Stale, 


.Zip Code. 


Name of Bond. 
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Equitable petrol distribution urged I Pilkington 


BY rVOR OWEN 
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are distributed equitably not believe that such action was important role of higher prices rids ; and risk means the possi- te * n |S?5£ ns 


, are distributed equitably 
throughout the country. 


justified at the present level of in encouraging demand res- bllity of rewards. 
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“The oii industry must find ihortfall in oil supplies. traint.and insisted: “It would Mnmgmam — 

a solution to the distribution Lord Gowrie acknowledged be quite wrong and damaging Sn? nf fueTSd iust be iSt 

problem if government inter- that at present the petrol short- to insulate the consumer ; from S^JfiSSSJr 

vention, with all that entails for age was more acute m some the tnie cost of oil and oil pro- acted as^a di^rentive to the J** gets 

industry and for consumers, is areas than others, and under- ducts. _ smaller companies ▼ believe some form of 

to te avoided,” Earl Gowiie! lined the Government’s willing- The minister expressed con- Lord Gowrie tiso confirmed wor«, I b^eve TOm of 

Minister of State for Employ- ness to seek the co-operation of corn about the decline in that the Government wants to jaUon^g ty, 
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ment told the House of Lords in the oil companies in overcoming exploratory drilling operations see nuclear power stations 

wcai mm we nvux w w»w( 4u J1— ltl ..., , ir, tk. Wnrth Q« and playing -a ineeer uart -m 


a debate' on the world energy difficulties where real hardship in the North Sea and playing -a *”§£*** ^arc 

was beins caused. • announced that this aspect is BntamVmixed fuel economy. 


crisis. 

While 
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tervene he ac cured neer«* that nationalised industries would ment is making on the rote of front bench, pointed to the rural areas wnere peupi« uwua 
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pared for the introduction of energy conservation, and called porahon. . . were often sienaerer man mose 

ratiorune on the private sector to do the We are going to give first petrol stations closing and the in towns. 
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Lord Simon maintained that 
** rationing by the purse ” would 


Government's reluctance to in- ment, local authorities ana me m.w ^ ^ areas where peoples needs 
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rationing 


Refugee 

conference 


Labour fails to hold down 


request VAT on building repairs 


Six more 
factories 
for Wales 


THE GOVERNMENT was 
urged in the Lords yesterday 
to Insist that Russia and China 
be represented at the United 
Nations’ Geneva conference 
on the plight of the Viet- 
namese “boat people.” 

Labour peer Lord Shi Dwell 
said the Government should 
have requested the UN 
Security Council be convened 
immediately to enable Russia 
and China “to explain their 
inabDity to act” 

IE these two countries did 
not attend, the conference 
would be “a waste of time,” 
Lord ShinweC said during 
quesion time. 


BY JOHN HUNT PARLIAMENTARY CORESPONDENT 


By Robin Reeves, 
Welsh Correspondent 


Police change 

■ IN A BREAK with tradition, 
; the Police Federation of Eng- 
land and Wales has invited 
Tory MP, Mr. Eldon Griffiths 
t to continue as its ParlSamen- 
* tary consultant He has 
accepted. 

’ The Federation traditionally 
; employs a consultant from 
the Opposition but this time 
, they could not obtain the 
- services of the former con- 
1 sultant Mr. AlfMorris (Lab, 
Wythenshawe). 


A LABOUR attempt to exempt 
rep air and maintenance work 
on buildings from the in- 
creased 15 per cent rate of 
VAT and keep it at the old rate 
of 8 per cent, failed in the 
Commons last night by 6 Svotes 
(286-218). 

Mr. John Horam r a Labour 
Treasury spokesman, main- 
tained that. if the rate went to 
15 per cent it would mean that 
young people would no longer 
be able to afford to buy old pro- 
perties and modernise them. 

Small scale builders— the 
very people whom the Con- 
servatives claim to be assisting 
—would also be hard hit by the 
increase. 


But the Labour amendment 
was opposed by Mr. Peter Rees, 
Minister of State at tbe 
Treasury. VAT, he said, had 
to be a broad-based tax. It 


would cost the Exchequer 
£100m In lost revenue if the 
amendment were accepted he 
said. 

At the same time Mr. Rees 
indicated that the Government 
hopes to do something to assist 
the owners of historic and 
listed houses who face the 
higher VAT rates on repairs 
and maintenance of their pro- 
perties. 

There were strong protests 
from both sides of the Com- 
mons about the impact that the 
15 per cent rate would have on 
repais to houses which were 
part of the national heritage. 

Mr. Rees said that it was 
hoped in the months ahead to 
evolve a broadly based 
strategy on this matter which 
would find bipartisan support 
in the Commons. 

It could be, he said, that this 
would involve some form of 


fiscal relief or positive sub- 
vention for historic houses. 

Mr. Norman St John Stevas, 
Leader of the House, who is also 
responsible for the Arts, was 
playing a part in the study 
which was now being carried 
out 

Hr. Patrick Connack (C. 
Staffordshire S.W.) led Tory 
protests about the “ iniquities ” 
of VAT on listed buildings. 

He urged the Minister not to 
rule out the possibility of zero 
rating of sudi buildings for 
VAT purposes. 

But Mr. Rees told him not to 
place too much weight on such 
hopes as an EEC directive 
obliged the Government not to 
extend zero rating of VAT. 

Another Labour amendment 
seeking to exempt laundry 
services from the 15 per cent 
rate of VAT was rejected by a 
majority of 81 (293-212). 


Poverty plea 

Companies should provide 
their low-paid workers with 
free transport, free meals and 

■ child minding faculties, a 
. Labour MP urged today. Such 
-improvements would enable 

■ families In the “poverty trap ” 

* to Improve their living stan- 
dards without the risk of los- 
ing social security benefits, 
said Mr. Frank Field (Lab., 

• Birkenhead). 


Manifesto challenge 
to Callaghan 


Row over 
Falklands 


BY EUNOR GOODMAN, LOBBY STAFF 


development 


Fuel assurance 

; TOURISTS going to Scotland 
Hthis summer will find enough 
'petrol to enjoy their holidays, 
tbe Government promised 
yesterday. Scottish Secretary 
-George Younger gave this 
assurance after MPs had ex- 
- pressed fears of “petrol 
deserts” in Scotland, during 
.Commons question time. 

* An Opposition spokesman 
on Scotland, George Robert- 
t son, said there were still 
' “widespread shortages” of 
fuel throughout Scotland, 
while Literal leader David 
Steel said the Scottish borders 
were particularly badly hit. 


Onera freehold 

THE Government is negotiat- 
ing to buy the freehold of 
the Royal Opera House, 
Covent Garden, Mr. Norman 
St. John-Stevas. Arts Minister, 
announced in Parliament 


MR. CALLAGHAN, already 
faced with a Left-wing challenge 
to his authority as Labour Party 
leader, was yesterday presented 
with another set.of proposals by 
Right-wingers' Which would 
. reduce his powers of patronage. 

Three backbench members of 
the moderate Manifesto group 
published a discussion paper on 
ways to make the Parliamentary 
Labour Parly, more democratic 
by increasing the influence of 
backbenchers oyer both policies 
and appointments. 

The proposals will be 
discussed at -next week’s special 
meeting' of the FLP. when the 
mala item on the agenda will 
be the eight-point reform plan 
produced by the two Left- 
wingers, Mr. Anthony 
Wedgwood Benn and Mr. Eric 
Heifer, which would effectively 
strip the future Labour leader 
of his powers of policy-making 
and patronage. 

The ideas from the Manifesto 
members — Mr. Mike Thomas, 
Mr. Philip Whitehead and Mr. 
Giles Hadlee — are similar in 
some ways to Mr. Bean’s. But 
where his plan would give addi- 
tional powers to both MPs and 
the party rank and file, tbe 
Manifesto proposals would be 
aimed primarily at increasing 
the backbench, authority. 


They may. therefore, have 
some attraction for Mr. 
Callaghan. One argument in 
favour of them yesterday was 
that if the PLP was seen to 
operate more democratically, it 
would be even more difficult for 
the Left to persuade the annual 
conference that the power of 
electing the party leader should 
no longer toe the exclusive 
prerogative of MPs. 

Like Mr. Benn, Manifesto 
thinks that more members of 
the shadow cabinet should be 
elected by MPs than at presenL 
and that far more use should 
be made of the backbench policy 
groups. 

The right-wingers, however, 
have not gone as far as Mr. 
Benn In insisting that the 
party’s front bench team should 
be elected in Govemmen 

Instead, they have suggested 
some ways in which this might 
be achieved. The moderates 
also take issue with Mr. Benn’s 
proposal that votes in the PLP 
should no longer be by secret 
ballot. 

The two sets of proposals also 
differ about who should receive 
tbe public funds paid to Labour 
in Opposition. Both agree that 
the disposal of the money should 
not be left entirely to the dis- 
cretion of the party leader. 


By Hugh O'Shaughnessy 
ANGRY EXCHANGES took 
place about the • . Falkland 
Islands in the Lords yester- 
day. In answer to a question 
from Lord Morris --<€.)». -'LoTd 
Trefgarne, a -Lord in Waiting ’ 
speaking for the Forrign and 
Commonwealth / Office, re- 

iterated assurances given by 
Sir Ian Gilmour, Lord Privy 
Seal, in the Commons on May 
25 to the effect that the 
majority of suggested recom- 
mendations about the develop- 
ment of the South Atlantic 
colony had already been 
carried out. 

Sir Ian’s statement caused 
controversy when (t was made, 
in that those who lobby for 
the Falkland Islanders in 
London suggest that less than 
a third of the recommenda- 
tions piade in the report 
prepared by Lord Shaekleton 
for the Foreign and Common- 
wealth Office in July 1976 are 
under way. 

Despite this, the Govern- 
ment continues .to maintain 
that most of the Shaekleton 
recommendations have been 
Implemented. 

Lord Shaekleton himself 
contested this view yesterday, 
saying that either Lord Tref- 
garne was lying or he Irimself 
was. 


Fear over rate 


system review 


THE Association of County 
Councils yesterday told the 
Government that any review of 
the household rating system 
must involve the local authori- 
ties “ right from the start" 

Last month Mr. Michael 
Heseltine. Environment Secre- 
tary. cancelled the planned 1982 
rating revaluation. He said the 
cancellation would provide the 
Government with the oppor- 
tunity to sort out- the longer- 
term future of the rating 
system. 


OBITUARY 


Mr. John Davies, critic of the ‘lame duck’ 


MR. JOHN DAVIES, a former 
Conservative Cabinet Minister, 
who was made a life peer in 
last month’s honours list, died 
yesterday in SL Thomas's 
Hospital, London. He was 63. 

The letters patent creating 
him a peer had not been issued 
before his death. 

Mr. Davies entered politics 
in 1970 after a distinguished 
career in industry. Within 
weeks, Mr- Edward Heath 
promoted him from the back 
benches into the Cabinet to take 
charge of the Government's 
industrial policy. 

In a famous and rapturously 
received speech at the Tory 
conference in 1970, Mr. Davies 
gave a warning that unprofit- 
able “lame duck” companies 
would no longer be subsidised 
by the Government 

But when Rolls-Royce -had to 
be nationalised early in 1971, 
the Government's policy was 
rapidly reversed. 

Mr. Davies was a man of 
gentle personal disposition. His 
political reputation suffered 
heavily as the Government 
adopted more interventionist 
policies and in 1972 he was 
moved to a new post as Minister 
for Europe. 

Mrs. Margaret Thatcher 
brought him back to 
prominence by appointing him 
foreign affairs spokesman in her 
shadow cabinet in 1976. 


But after a stormy reception 
for his speech on Rhodesia at 
the party conference last year, 
it was disclosed that he was very 
ill. He left politics a few weeks 
later after a brain operation. 

The son of a Welsh 
accountant, Mr. Davies began 
his industrial career after war- 


time service in the Royal Army 
Service Corps. 

He joined the Angio-Iranian 
Oil Company in 1946 and during 
the next nine years worked for 
the company in Stockholm. 
London and Paris. 

He was general manager, 
markets, from 1956-60, when he 
joined tbe board of BP Trading. 
Next year he was appointed 
vice-chairman and managing 
director of Shell Mex and BP. 

Mr. Davies resigned in 1965 
to become the first director- 
general of the newly created 
Confederation of British Indus- 
try, a merger of three' em- 
ployers organisations. He played 
a major role in establishing the 
authoriy of the new organisa- 
tion. 

During the next four years, 
he developed a close dialogue 
between the CBI and tbe 
Labour Government, establish- 
ing an initially close rapport 
with industrial Ministers such 
as Mr. George Brown, as he was 
Then, and Mr. George Woodcock, 
TUC leader. 

But the Labour Government’s 
devaluation, in particular, rein- 
forced his criticisms of its 
economic and financial policies 
and turned him towards a 
career in politics. 

Mr. Davies joined the Hill 
Samuel group in 1969 and early 
the following year was adopted 
as Tory candidate for Knutsford. 

Returned to the Commons In 
the 1970 General Election, he 
had made only one speech from 
the back benches when he was 
appointed Minister of Tech- 
nology iik the Government 
reorganisation that followed the 
death of Iain MacLeod. 

His position' in the Cabinet 
was vastly strengthened later 


that year when, in a merger of 
departments, he became Secre- 
tary for Trade and Industry. 

Mr. Davies's parliamentary 
inexperience made him a ready 
target for the Labour Opposition 
as the Government’s non-inter- 
ventionist policies crumbled. 

With the granting of Govern- 
ment aid for Upper Clyde Ship- 
builders in 1972. he also bore 
the brunt of Tory backbench 
discontent with the Government. 

Mr. Heath finally transferred 
him from industry: giving him, 
as Chancellor of the Duchy of 
Lancaster, special responsibili- 
ties for the EEC 

An accomplished linguist and 
steeped in European culture, 
Mr. Davies found the job con- 
genial. But after the return 
of the Government Government 
in 1974, he was dropped from 
Mr. Heath's Shadow Cabinet 

He found another role as 
chairman of the Commons Com- 
mittee on EEC legislation, per- 
forming a strenuous, end largely 
unrewarding task in examining 
Brussels directives ■ and giving 
advice on their implications for 
British law. 

An enthusiastic EEC sup- 
supporter, Mr. Davies was Mrs. 
Thatcher’s choice for the post 
of Britain’s second EEC Com- 
missioner in 1976. 

But his appointment was 
vetoed by the Labour Govern- 
ment Mr. Christopher Tugend- 
bat was appointed instead. Mr. 
Davies was asked by Mrs. 
Thatcher to join the Tory 
Shadow Cabinet as foreign 
affairs spokesman. 

Mr. Davies fulfilled his front- 
bench duties conscientiously. 
But last year the Tory confer- 
ence, which had applauded his 


vigorous entry into politics only 
eight years before, heckled him 
unmercifully for a cautious 
speech on Rhodesia, .unaware 


that he was seriously ill. 

Mr. Davies entered fiospital 
immediately for major surgery 
and resigned his Co mmons seat 
He was readmitted to hospital 
last month as his life peerage 
was announced. 

• Sir John Hedley • Green- 
borough. president of tbe Con- 
federation of British Industry, 


and Sir John Methven, director- 
general of the CBT, said last 
night: “As the first director- 
general of the CBL John Davies 
tackled the job with enormous 
drive and the high and exacting 
standards he set are something 
which those of us who have 
followed him in the organisa- 
tion have been able to build on 
and whicb have taken the CBI 
from strength in recent years. 
His loss Is mourned throughout 
trade and industry.” 



Ashley AshwooH 

Mr. John Davies, former Tory Trade and Industry Secretary. 


to ballot on pay action 


BY NICK GARNETT; LABOUR STAFF 


the future of BNOC. 

A Literal peer. Lord Simon 


PROCESS WORKERS at :the 
Pilkington glass rompany are 'to 
be. ‘balloted on whether- to take . 
industrial action after rejection 7 
by ■ negotiators and., shop 
stewards of -an - overall 15. per- 
cent offer .which the company : 
says is fihaL ‘ - ; v > 

A national meeting of shop', 
stewards and full-time regional 
officials of the ..General and : 
• Municipal Workers’ Union, ' 
which represents the process; 
workers, is being convened at 
St Helens today to be told of 
the union executive's decision" 
to press ahead with ;a ballot 
If the • workers, numbering -■ 
more than 8,000, decide to . take .. 
action, national officials . . ydH« 
decide what course to adopt - 
If the Pilkington .worker* 
reject action., negotiators .will- 


reopen discussions with -the 
company on' one ' of Its three 
offers. The union said that each 
of these totalled up to- about 
15. per cent, hut distributed . the 
money differently. 


Technology 


The .union .has. attempted to 
negotiate, so far with litue 
success,’ a reduction in working 
hours as a trade-off. for working 
"on. a float-glass plant under 
construction at St Helens. 

- The new plant would employ 
about 400, but Piltongton in- 
tends closing the old sheetglass 
plant in the town with a loss 

.of about TOO jobs. 

: - Mr. David - Warburton, union 
national officer for the chemical 
industry, said yesterday: “ We 


aie.anxioysto resolve amicably . 

• our pay- talks in- order- that- we > 
may. deal "with' the long-term 
a problem, ut technology and jobs:- : :i 
“ if art memteffs;aecepYe3l the r ' .- • 
pay proposals, ; this, wptdff not' 1 
mean that we accept the com- • 
parly’s rej ectio'n' \ Of^. bur ;ClaipwV 
to progress ' towards, cutting./ ;> 
hours, as. they are two. separate. 
issues, .dad PUkfngton: accepts' 
this.” •: ,,v v. ;"vr^- 

Following ..the collapse '.-oC7 t 
national negotiations : in 
chemical ’ industry, some., .com-’?. ;. 




r<?b 


panies have - negotiated dealer 
which would 


.national negotiators.. 

-'Some major companies .axe 
trink to. arrange interim- 'agrees {S' 
meats based on.: the- rejected 
national : offer," apparent^-', yi fJrfV 
'a view, to rational negotiatiim£";-. 
. being resumecL.. /, . J : 

— ' 


A FURTHER six Welsh advance 
factories were allocated by Mr. 
Nicholas Edwards, the Secre- 
tary of State for Wales, yester- 
day. All but one are near 
British Steel Corporation’s 
East Moors steelworks. Cardiff, 1 
which was closed last year with | 
the loss of 3.100 jobs. 

The new factories should 1 
eventually employ a total of 200 
people. The biggest is a 
25.000 sq ft Welsh Development 
Agency unit allocated to John J. 
Dunster for the manufacture of 
television and audio equipment, 
which is due to provide 130 new 
jobs. 

Four other companies will 
occupy smaller units not far 
from East Moors. Richard H. 
Powell and Partners, is to manu- 
facture raised storage platforms. 
Piastres will assemble printed 
circuit boards. Eurocom Data 
will be transferring computer- 
held information on to micro- 
film. and Flexon Electronic is to 
produce industrial control sys- 
tems. 

A sixth Welsh Development 
Agency unit is to be taken over 
by Veenaprop in Barry for 
plastic processing. 

• Sales of Welsh craft products 
should total more than £6. 5m in 
the coming year, according to 
Mr. Jim McKendry, general 
secretary of the Wales Craft 
Council. 

Mr. McKendry’ said in Cardiff 
yesterday that since its first 
sponsorship— the SL Brieuc 
Fair, 5 in 1977— the Council 
estimated that its trade fair, and 
other promotions had resulted 
in orders worth £9.5m. This 
was made up of just over £2m 
in orders at stands and £7m in 
follow-up orders. 

He said that all stand space for 
the .1979 Welsh Craft Fair, 
scheduled for October 21-23 in 
Llandrindod Wells, had been 
booked by a total of 211 exhibi- 
tors — up from 108 in 1977. 


Postal engineers set 
to accept wage deal 


Strike at 


■■ "AiifL - ‘ 
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BY OUR LABOUR STAFF 


THE POST OFFICE Engineer- 
ing Union appears likely ..to 
agree with the corporation to*, 
day on a basic pay and produc- 
tivity settlement for its 12A0O0 
members. 

Few issues remain . outstand- 
ing and the union seems confi- 
dent that they cam be cleared' 
up this morning- 

The corporation's proposals 
on pay regrawlng, however, will- 
still have to go before a special 
union conference in November. 

Any settlement with . the 
union, which is not paity to the 
Industrial action disrupting 
Post Office services, would add 
to the pressure on othej- tele- 
communications unions ^ r to 
settle. '• 

Executives of the Civil . and 
Public Services Association and 
the Society of Civil and Public 
Servants are understood to have 
formally rejected yesterday a 
new pay offer made late .on 
Tuesday. 

That offer involved the/$ame 
9 per cent on basic rates- as in 


previous offers but . -improved 
proposals for grade restructur- 
ing from the original .3-7 per 
cent to 5-7 per cenL There: 
would also be a lump-sum pro- 
ductivity payment, paid in two 
stages and worth about 2 per 
cent altogether. 

After yesterday’s executive 
meetings. CPSA and society 
negotiators again met . post- 
officials late last night 


Rosyth 

halts work 
on Renown 
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; 
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ALL WORK ou-ships. atJRosyt^' - 
Dockyard, .including the 
ting of the' Polaris submarine^/. 
Renown, - came - to a standstill •/ ^ 

yesterday after ^ a... lightning Vffliv*' 
strike by • ttio ; Civil ServicepU 
unions. It was. the: third such--’ 


strike in successive flays at the -ij- yHf} 
dockyard in., support, of the;; ? ;]j{]3 4 * u f‘ 


Earlier, Mr. Charles Elliott, 
vice-chairman of the CPSA’s 
post and telecommunications 

section, said that his union had- 
- declined to halt industrial 
action at the -stamp, issuing, 
centre. Hamel Hempstead. _ 

. On Tuesday tbe Post Office 
had asked the. CPSA and. -the 
society to stop action as am act 
of goodwill during negotiations, 
Mr. Elliott said that Tuesday’s 
talks had made progress but. 
unless the offer- was improved, 
the executive would have-po 
alternative but to increase 
industrial action. 


dockyard in. support , of 
unions' national pay claim. 

Four thousand workers -at--- . : 
the. yard were sent home after#, - 
the , Institute ■ of Professional* ; 
Civil Servants and the AssochPv;. . 
tion of Government Super*;", 
visors afod - Radio Operator^ 
called ot nearly 1*000 members?,* ' 
in the production, -finance antf°K 
supply and transport depart-*^:. 
ments. ' 

Mr. Andy Will, local chairs? 


man of the institute -said:: “ The_4 
Minister' for the Navy, 


Union hopes to save 
Massey Ferguson jobs 


Minister' for the Navy, Mr.£t. 
Keith' Speed, r ' and the ChfeF V " 
Executive of Royal Dodcyard&'vV . - 
Mr Harold. Chatten, flew, north.- ! .. 
to meet uSr yesterday. .. . 

“They were sympathetic te;.:!'. 
our case and Mr. . Speed pro-tV ' - 
raised to make representations^; .. 
to the Minister of Stete for the;;': :' 
Civil Service. However, they J', 
could promise nothing definite V : 
and so we expect to. continue , .... . 
these lightning strikes.” . 


BY GARETH GRIFFITHS, LABOUR STAFF 


MASSEY FERGUSON will con- 
sult both local and central 
government departments in the 
next week over its proposal 10 
transfer combine harvester pro- 
duction from the UK to France 
with the loss of 1.000 jobs at 
Kilmarnock. 

Trade union officials met Mr. 
Victor Rice, the company’s 
president, yesterday to discuss 
the plan. 

There was a mood of guarded 
optimism on the trade union 
side after tbe two-hour meeting. 
Mr. Terry Duffy, president of 
the Amalgamated Union of 
Engineering Workers, said he 
was confident the jobs at 
Kilmarnock would be saved. He 
said that Massey Ferguson had 
now dropped a July 23 deadline 
for making a decision. 

The trade unions have 
already had informal talks with 
workers in France and Belgium 
over the possibility of co- 


ordinated industrial action to 
prevent the transfer. Mr. Duffy 
indicated that official action 
would be. taken “ if the worst:, 
comes to the worst” . . ' 

Mr. Ken Cure, an AUEW 
member . and secretary of the 
joint national council for 
Massey Ferguson unions, said] 
that trade union researdi over 
18 months by several union -re- 
search departments and the 
University o£. Strathclyde, had 
shown the plant to be viable. 
Tito unions maintain UK losses 
from Massey Ferguson had hot 
been made at Kilmarnock and 
that a transfer would lead to a 
deterioration of £26m a year on 
the balance of payments. 

Mr.- Rice will' see Ministers 
at the> Department of- Industry 
and the Scottish Office next 
week and local bodies In Scot- 
land. The trade unioirts will 
also see the Scottish 'Office 
Ministers next week. 
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dispersal 
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Meeting is last chance 
of engineers pay pact 


ANY ATTEMPT,, to, curtail tbeS;; 
dispersal . df ' 31,000 Civile: 
Service jobs from "London to, tbeV* - 
regions would be economic mad-,; . 
ness, according to Mr. Carapbefty; - 
Christie, deputy general secret . 
tary of the Society of Civil and^'f 
Public Servants. . ' 

In a letter to Mr. Paai;; 
Chan non. Minister, of State for v 
the Civil Service, Mr. Christie * ; 
said that to cut the dispersal'-- 
programme would result in 
net loss to the UK economy ofi 

£S00m. 

Referring to the society^ 
detailed evidence to the Govern- ■; - • 
ment on . dispersal,- Mr. Christie^ -- 
said that the short-term costs =.-.v 
had to be seen as - “ah invest* i 
ment which reduces public; ex- 
penditure overall.” . 

Mr. Christie also _urged the - 
Government not tdhaektrack on ' 
•promises to the''. people "pi thc .lH 
.West of ‘Scotland, . T&essi® 16 * 
Merseyside and South l Wales, 


BY ALAN PIKE, LABOUR CORRESPONDENT 


THE LAST slim chance of 
resolving by negotiation the 
dispute over the engineering 
industry national pay agree- 
ment will come at a meeting 
between union leaders and the 
Engineering Employers Federa- 
tion on Tuesday. 

Last week the Confederation 
of Shipbuilding and Engineer- 
ing Unions’ conference agreed 
to an overtime ban throughout 
the industry and a programme 
of one-day strikes in support of 
the national claim. The con- 
federation will instruct 
affiliated unions to begin the 
action unless Tuesday’s meeting 
ebanges the position. 

A negotiated settlement on 
Tuesday cannot be a likely pros- 
pect since both the Amal- 


gamated Union of Engineering 1 
Workers' .national' committee 
and the confederation con- 
ference have bound - their nego- 
tiators with a tough set of pre-‘ 
conditions. , ■ - 

Union leaders have been told 
to fight .in full for new national 
minimum 1 craft rates of £80 per 

. week— -the nnion .. negotiators 
had earlieT indicated a: wiffizig- 
ness to compromise -at 
other improvements, incUidiirr 
a one-Hour reduction - in the. 
working week this year and two 
davs’ extra holiday. 

Basic rates in engineering: are 
now -.£60 a week for craftsmen 
and . £49 for unskilled .men, 
although most workers ' earn 
more as a' result of local 
bargaining. . 


Talks on Corby 


steel rejected 



UNION OFFieiAIjS I.told jlte.R 
British Steel Co rporali o ir yester- • ; 1 
day thattheywete'not prepared^ 
to hold talks .abettt phasigg not Jl 
st eelih along there.' 1 .Biey^-wottia -i; 
fightrtO' keep; 'itfcjto? 'and j| 
saverijearly -fl^)TO^obs. .\Tv ~ 
Following >, ;■ 

.ment of atrauaVlcrsses 
-r nearly -£I4m -at-t Corby 
Hariy Toid, BSC- grdufedn^or ■ 
at Corby - said tiijrt .B$C was ; now v ffi 
anxious 7to ‘ start . talks; if •“ :. , 

. But Mr.' M3 ck: ;SRel ton, "Iron ;■ 
and - Sted-Traiies.Confede ration 
official at Corbyi^said: “ Thera ^ 
is absolutely-no chanre of such . v 
talks, being heid. The only, 
issue we‘ want to dfscuss ls the 
retention" dTstee l fflakitig:*’ V- ; 


ACAS move in Chrysler dispute 


BY ARTHUR SMITH. MIDLANDS CORRESPONDENT 


AN INITIATIVE to try to 
prevent the. strikes which 
threaten Chrysler UK has 
been taken by the Advisory 
Conciliation and Arbitration 
Servlee. 

Management and unions 
are believed to have been 
invited to exploratory talks in 
Birmingham today. 

The 2,000 workers at Ryton, 
Coventry, who assemble the 
Alpine, walked out last Friday 
in protest at the company’s 
5) per cent pay offer. 

The 3,500 employees at the 
nearby Stoke engine plant 
have voted to join the strike 
from next Tuesday unless the 
company improves its offer. 

Action by SioKc, which 


snppBes engines and com- 
- poneuts fo Llnwood, Scotland.; : 
for tbe Avenger- and Sunbeam 
models, would quickly bring 
Chrysler operations . .. to . a ; 

standStiU. ' ■ 

Chrysler; UK, token over at 
the b eginnin g Pf this year by ; 
PSA Pengebt-CiXroen, .says 
industrial : disruption . would ~ 

almost eertatniy start a run- 
down . . to the size of -the ; 
company. . r. 

Management maintains that 
with a project ed ioss of U0m . 
this year, it emutot afford to - 
Increase basic pay rates. The ; 
anly W to Itigher earnings 

wtnddte.flu^ugh’aproposed 

new. incentive" scheme.- y. 

Shop ate wards, are-lnsfeting . 
that with the ament level of . 


infLatfon T .a sj per cent rise . ; ' 
ixvbasac.rttes ^ unacceptable.' 

_ Management’s maiti hope 

: mrst be that It- can continue > *• 
talks , to head J off action by .the - 
Stokei-mrkersL ~-Thetar^strOt.e ; - v 
Is due to' stmt only 4hnw, days ' j 


- oerore ^ ffie" ^xuhud , sunuper • h\ { 

"* lliefe hleKQrflmdiraiifor- 


•; . There Isless^entlnctiami 
1 a confro pt a tio a by Stoke ww-;..3| 
;, : -kws . who teve -snffeted J 
' . vrienslve -lay-effis J and f 

time working because of : ? 

. = ;ruption to thej £100m-a-year -.. } 

; -contract' - to . jinppfy ■_ ■ eom-r^ 
ponents to Iran, -'j c 


A' ; Today’s’ ^mfeeting i , 

/.fffiues and-, seek. jftgthet-C ‘ 
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• HAND TOOLS 

Planing made simpler 


'THERE IS no ri$ed for expensive 
disassembly /of hydraulic plant 
repair periods if opera- 
.1-. tors!, adopt the use of a metal 

■- ^A^pUton^V process^ asserts 

;ij: i : • ; -' '«■* '^SeJectrbnS, 38 Walkers Road, 
ly. p -Moat"’'' 'North, Redditch,. 

*- 1 — .Wofcs <0327 680(B). . 

Three Tp^Ior forklift manu- 
facturers "are already using the 
.process; says the - company, 
which deposits controlled thiek- 


r *lUi - / _ . .. 

- -r ; ■ ’ ' 




... . ..... 

1 BtTKRfJU^Rs * .ixt ihe ; aj)M)iat i,' 




z ^fronLLleydk; 
1 iof 


/Thev ja 


■J' ; f - ^ f '.- i. ■ ■ 

^:WRE*;to 


" J -- 'menfeprbj^: 

-. 1 automatiop&.'Gf! 

■•• .:.lch 

5 i. .aentsr-’-i/-^'^: 1 
‘St wM&wa^ 

<«jeBaersy: 


' M&vu nesses ; of ' ■_, ' mechanically and 
r-.W*«R 1 «R®™g£rH?aBE5 metalbijgtaaUy sound metals on 


lg& 


j? 'To small localised areas. 

Sr?SStteSo?5” &$ the AsV.hfflciebcy in hydraulic 
iheSi^... .■/>? ;; operations depends largely on- 

ice,ilifi ^ro- ‘ surface: integrity, loss of effick 

pffifoflf-' ency and-power could arise from 
a&rKrf)^. prOceecf^»ely a scratch resulting in leakage of 
" ” tit;- the^- day^ 'the. hydraulic fluids. 

ift •eb'd Of ddyipeaks of Now, says -Selectron. these 

gdo%: 'vjr asfeh?- y syftjfem^?.w^r- L he scratches and scores can be 
-i.ij.iia’.' Fqrfcerjijoxs, <! *the efficiently filled, reshaped and' 
" .throu^iiiiit' ^totaT.[^r , M^ ,- .cS&|yiry of sealed, by use of - the process 

;recest sqCee5^ifgf^9R^otf .M%<^)Ctimcnfrmay : ^be^ahra&«d;*at which comprises a' hand-held 
.[ madnnfe s rijr cgscL' °tioie : ?S stylus, paddled. with absorbent 

f £-■ : ; hff%u^SfeiTifc jftid. . mat pri »T and -'snaked in electrb- 


gSB#U 

*t pveE;.fiim- ^%el 

t| - ' 


FAST AND easy to- use by 
professionals . and D-I-Y 
enthusiasts a new power plane 
has adjustment of depth of cut 
from 0-2.5 mm and a bevel guide 
which can be mounted in any 
angle up to 45 degrees, for edge 
planing of doors and window 
frames. 

■fhe new tool can he used for 
rabbeting job? up to 20 mm 
deep and 75 mm wide. 

• The high speed of 12.500 rpm 
gives an extremely smooth 
finish, so this plane will also 
suit furniture and cabinet 
makers! A long V-notch in the 
base facilitates chamfering 
jobs. ■ • 

Powered by a heavy duty 900 
watt motor, the tool is double 
insulated ■ and radio/TV 
suppressed according to 
European and national safety 
requirements. Other safety 
provisions arc a switch lock, 
to prevent accidental starts and 
a spring actuated knob on the 
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- Jj!%. p of.*ttS|iTj fr.^nd. - material and - soaked in electro- 

.. 4 N^^;:dQvs^j|^^.^:‘Z^^^&v>'-edi^]ogi^ t :-.-''f.^a]^4rnew- chemical fluid. Stylus acts as 
ySystem^has-arii^ed-ri^intbrc^l'BUriwgiiSj-eiicodtffcjwm^speed. the anode and “ electro-palnt- 

■ of - Up bran^processu^^MlA^^t' ingr ”. of metal on metal as 

■ Concerned! jo gahr. petter ^coritvol- -ally; ’p Wmfri srfa^ mah^shure^s-of rapidly 0.002 inches a minute 

' ^d%r.*'33ve -erro ia. at-, ait ; ^t^menf i! ;cost is claimedr 

andltedfiuw^mariu^ 

<uliatijagr/eri#$&%3a?h5£^j^ v€fearing 

tance ; stfftl^'iiaEcf ;twa&mgr.-.d5l'* pink# in :: the-first testance, . hut 



Maintains 
dust-free 
atmosphere 


V i’ ■: 

' Ti^ard« a snhpr^hin - 


EQUIPMENT .-.- originally de- 
signed for the tannery industry 
to handle btiffing dusts can have 
a wider application throughout 
industry where there are prob- 
lems when collecting the more 
difficult-to-handle dusts, says 
Oblenschlarger Technical Ser- 
vices, 38 Mark .Road, Hemel 
Herts (0442 52638). 


u-> V • -". . " Hempstead, 

r:*:;: ROCKWJ^;^:\thr^ . with ^ DenRen water spray 

s 5 sa^wmxtmsmsga ■•&£*&&& 

am, n » » »'« aii»^ 3SBgas8aaqc. ^sssgtxos 

particle is totally saturated and 
.the system prevents any par- 
ticles from escaping into the at- 



sions in-#®- 


are produced in 
■ made of heavy 
material treated with 


version, three coats of epoxy paint, and 



v in, ° * “ asle coU “ aon "" 

Controller 


tory - ! add - llfcnoael 
vices;'- businesses. 


indwrtry- average of #100 
. mu® • - ^ less Jbai»: 


THa -. r -!-fa«g»roime& ‘Rockweill - Interna tipaal. Efec- ' - * 

i he; aCTel'dih^ffl ^ 1 • ^ j^nlc ;;T^ic?s division, iGftO 'if'jirAotQ TTI 
iie, higfiaCTelXWgoiag^, f Mbraloma., Avenue/. POB -3669v .;• Ui Mill ixliX 

' A-nahptrri TjilffnTnTastKKmS* ITS."' 


goal 
versatile, 
system 


f Simplified counters ; 

^ hi ^he : controb!^ 

‘estmex "■ GonteKtux Jmndboi% ■ -ki.' !».•.’ *1 worth., Hei 


treatment, 

ing,-- "ceramic 1 , firing and 
annealing cah be obtained with 
the P40O .unit from FGH 

SEEN FOR-lhe. firs^ time at the ' : onf- o^ng to xeter Controls. The Wynd. Letch- 

Testrnex : ' GonfeM^ t r^. n ^ ^nugr " worth.'. Herts SGS 3EN (04626 

Exhibitlim: "'kl' 72821). • , , 

^ntMEi by means of digiti 
560 ■ thumbwheel .switches . and a 
ments^-j^sfigwr^f.v^ ; :V-A^«^-> ^ validity check on the .entries is 


Herts -AW-OJN >(Sf. Gqunto : «n«e . have - com- presented on • numerical light 

« 2 i*ting -.diode di 


-.' : -t— .. • --^a* -•■-.•■: -.-•■• ■ j-. s=. _ =".-q. ■ - . - — . • . ■ . .uiuuv displays which 

Following^ cresd- ofithc,' last .’ frequency - measurement facill- aTc ^ xtve t0 • monitor the 
. year ' or' two;,7 'Stafranl '*&**> ties, and triggerrog^ indicated by - proc ^ when tiie instrument is 
chosen; .to . when correct ja 'operation, 

controls; , producing' . consider-', . ^Frequency meters have ; auio- The built-in microprocessor 
, able ease ‘ ' *' ‘ 

* functional 

company- - .... , ,_. w . .. .,, , . , „ , , t r . L .. v . 

beeru able -to' I'-epeiaPte ' '.th^ > f requcncy^sigtials with ;Sn P®^" point to .be. programmed- and 

noise. -|,e grouped into 


pro- 
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<; Banks today are planning 
for the eighties 
and beyond. w ] 

Philips are in a V ( 

positiontoshare % 
our view-point! f 
( r ! 

/ 


•ten', operators electable 
•gramme profiles. 

[ Good accuracy and repeata- 
bility axe! ensured by accurate 
. linearisation by microprocessor 
plpf&e . input while rate and 
dwell ; are. determined by the 
internal' crystal oscillator. - 
Optionaliy! data ran be kept 
for a efonth after power supply 
failure by using battery back-up. 


..'Ka^bavesh^^b^dosdy mvidvrfxri^OT . . . . 

^■A^m»o'ts«ffconiptida^Sldayjccw«adyado«tinda» I 
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’io.xnake tte most of today's, coarpuicr^nlk | 

•_-> to'nubps for- ; | 

'A YdifUfitul-wc talk your lar^Mgei \ 
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Computers that ; i 
talkyour language j 


Bumps for 
corrosive 
liquids 


foot for protection of the 
blades. * This last is quite 
important, particularly if the 
tool is put aside while the motor 
is running. There is a 
reversible . deflector for auto- 
matic removal of the chips 
either to the right or left 

Standard equipment includes 
a pair of carbide blades that 
last 20 to 30 times longer than 
conventional -BSS blades- These 
blades are excellent' for planing- 
composition materials, laminates 
of wood and board and even 
non-ferrous metals. They have 
two cutting edges and 
sharpening is no longer 
necessary. When the edge 
eventually becomes dull, they 
are simply turned around or 
replaced. 

SKIL’s main plant in Europe 
is- a t Breda (the Netherlands). 
SKIL (Great Britain), Fairacres 
Industrial Estate, Dedworth, 
Windsor. Berks SL4 4LE. 07537 
69525. 


• DATA PROCESSING 

Amdahl grip on motors 


WITH the announcement- of 
decisions by BL Systems and 
Massey-Ferguson to take 
IBM-compatible machines from 
Amdahl — -in both instances a 
big 470V/7— and replace earlier 
IBM equipment, Amdahl ; is 
tightening its grip on the 
European automotive business. 

Massey-Ferguson already has 
a V5 at its Italian plant and it 
will be putting the new machine 
in at a specially built European 
data centre in Birmingham from 
which it will work to centres 


all -over Europe. 

BL Systems is replacing two 
IBM 370/158 machines and 
the new Amdahf will go along- 
side' an IBM 3033 to work on a 
variety of big jobs. These will 
include batch processing, time* 
sharing, and on-line services 
for management at several of 
the BL plants. 

Amdahl also has supplied ^ 
machines to Ford (V5), 
Chrysler (V0), Citroen (V7 to 
be up graded), Rolls-Royce, 
Ford Germany and Peugeot. 


major manufacturers for 
lhe power generation 
industry world-wide 
- just one 
NEI’s activities. 


Northern Engineering 
Industries Ltd 



A maqi.-i i-U.'l.itk.' f.h.ipiiian 
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CONSTRUCTION 


Easier for the novice 


FINISHING 


Spray guns save money 


SUBSTANTIAL COST savings 
are promised with a new range 
of low pressure air or water- 
operated spray guns used for 
dispensing chemicals, disinfect- 
ants, detergents, or almost any 
fluid in concentrated or pre- 
mixed form, says Techflow, 
Otterspool Way. Watford, Herts 
(Watford 27569). 

Units are designed to operate 
from a normal mains tap or 
compressed air supply, depend- 
ing on the job requirements, and 
wbefe a concentrate requires 


dilution with water, variable 
dilutions from half to 5 per cent 
or 15 to 50 per cent can be 
selected during operation by 
means of a patented all brass 
mixing head and indicator unit 
Where strong chemical solu- 
tions are needed for use over 
large surface areas, mixing by 
band is potentially dangerous 
and inaccurate and usually leads 
to over use of the chemical, says 
the company. Thus, use of the 
variable concentration spray 
guns ensures safe, accurate and 
economic mixing. 


ICL has brought in a number 
of modifications to its small 
business computer, the System 
10/220, to make the equipment 
easier than ever on the user 
who has no previous experience 
of computer applications. 

New equipment includes a 
new. low cost matrix printer 
(Model 2375/1) which has an 
operating speed of 100 charac- 
rers /second and is suitable for 
use with low printing volumes; 
two new interactive keyboards 
with associated printers (Model 
2375/11 for operation local to 
the computer and Model 7574/ 
65 for use as a remote work- 
station ) : and a new remote 
printer (Model 7574/66). 

ICL also has an upgraded and 
faster version of the existing 
Systar accounting package 
which incorporates the com- 


pany’s new Paypac system. As 
a result. ICL now offers for use 
on System Ten computers, a 
complete set of business 
accounting procedures covering 
nominal, sales and purchase - 
ledger and weekly and monthly 
payroll. 

With the new enhancements, 
ICL can now supply a typical 
System Ten 220 computer, suit- 
able for the first time user, at 
a purchase price of approxi- 
mately £19.000. or on rental at 
under £400 a month. This would 
include on-line video data entry 
and enquiry facilities as well as 

Systar. 

Over 5,000 Systems Tens are 
now in operation throughout 
the world. This includes 2,000 
of the System Ten 220, valued 
at £110m which have been sold 
by ICL sioce the introduction 
of this new model early in 1977. 


Quantities 
estimated 
on demand 


METALWORKING 


Service in north-west 


HANDLING 


Clearing up deep litter 


CHICKEN HOUSES in north 
Wales are regularly cleaned out 
of litter (manure and bedding) 
by Italian Beaver skid steer 
loaders available in the UK 
through concessionaire Rearden 
Plant, Adlington- Lancs (0257 
482009). 

Fitted with a standard bucket, 
the Beaver R40 (middle-sized 
model) works on a continuous 
programme of deep-litter house 
clearing on 14 farms in North 
Wales (nine are owned by Coun- 


try Produce, the other five are 
cleaned on a contract basis). 

Working to a 65 day cycle, 
with chickens being reared in 
four deep litter houses at each 
farm. Country Produce .allocates 
part of the cycle to a complete 
clean out v/hen a minimum of 50 
tonnes of litter is removed from 
each house. Working within the 
cycle, the Beaver is said to re- 
move an average 75 tonnes of 
litter a day. 


A SUB-CONTRACT engineering 
facility to serve the Greater 
Manchester area and the north- 
west has been set up at Bolton 
by Vacuum Thermal Processes, 
of St. Ives, Huntingdon. Cambs. 

The company is to operate 
electron beam welders and 
vacuum furnaces manufactured 
by its sister company, Wentgate 
Engineers. 

Electron beam welding, which 
can be carried out on finished 
machined parts, is faster and 
gives less distortion than most 
conventional joining methods, 
says the company, while vacuum 
brazing of stamped or machined 
parts saves on fabrication costs; 


subsequent heat treatment may 
be carried out in the same 
cycle. 

Some of the latest Wentgate 
machines have been installed at 
the new facility. The largest 
electron beam welder is a 60 kV 
machine that operates at up to 
6 kW. It has a 24 ins x 24 ins 
x 27 ins vacuum chamber and 
can achieve a penetration of tip 
to one inch in steel. 

. Also employed at the new 
plant is a vacuum furnace 
which operates at up to 1300 
degrees C. designed specifically 
for continuous production of 
brazed or heat-treated loads. 


TAC Construction Materials is 
providing a computerised quan- 
tity estimating service free of 
charge to roofing contractors, 
enabling them to prepare 
detailed estimates, quotations 
and orders. The service, based 
on TAC-designed software with 
direct VDU terminal access to 
an IBM 370/158 computer, is the 
first of its type in the UK. 

Service ■ users complete a 
simplified pre-printed question- 
naire. setting out broad details 
of a proposed single or inulti- 
shaped structure inclusive of 
overall dimensions, roof pitch 
purlin spacings and required 
TAC claddings. Completed ques- 
tionnaires are processed to give 
comprehensive data on corre- 
sponding projected quantities 
and costs of requisite roofing 
materials including cladding, 
lining panels and rainwater 
goods. 

Data is provided in printout 
form, with constituent product 
prices and quantities itemised 
both individually and collec- 
tively. The information is. in 
turn, assembled in simplified 
quotation form, thus enabling 
users easily to add their own 
fixing costs. 

Full details of the service 
together with questionnaires 
are Available from the Building 
and Insulating Division. TAC 
Construction Materials, P.O. 
Box 22, Trafford Park, Man- 
chester M17 1RU (Tel 061-872 
2181) or from any one of the 
company’s regional sales offices 
at Bristol. Cumbernauld. 
Sutton. Tam worth and York. 
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NQN-METAIXIC and self-prim- 
ing;; a chemical process pump 
designed for long ' service life 
-|i witb severe corrosives is' being 
marketed, by process equipment 
specialists Durco Europe. 

Gasing." imrieTIer and rear 
cbveSr pf the Mark II FRP pump 
are? vail moulded from glass 
fibre-resin composite formulated 
by Dnttb to ..provide hieh! 
strength airi^d nr ability in' addi- 
tion ;tf> corrosion resistance. 

7 RbiR to ANSI dimensions, the 
centrifugal pump— in Durco 700 
or Burcon 710 (according to 
application t-^-offers an inexoes- 
sto.;; alternative . to high duty 
aHfiys for bundling hot or cold 
corrosive, (hydrochloric add, 
niekiei .'gn Iphqte. hydrobremic 
ac^Liacetie add etc.). 

Pumps- do not reouire foot 
.valves, -Check pipes or field fabri- 
j Mticm : i>f;.pots ard miring 
* due So tfe hieh density mould- 
invlfBTti»<oii»cvnv tested) con- 
in. no adhesive taints to came 
an»rt : o^snlit; under stress. AH 
extern^ wet-end trim is stain- 
ies'L-steeL /.-'•■ V 
New' composites Draroir 700 
Mass . filve/ewKy resin) and 
Duriion'Tio {glass fibre /uhenoliv 
resin) : : are hoiwparkinR and 
immune to stray; current or gal- 
v?pic corrosion..; 
l The pumns are available ip 
sjzes.-3.*X 2: inches to provide 
hei»ds 'tn 14SIt and capacities to 
240 impu ; / . 

. Ih’rco Process ' Equ foment, 
Heathfleld Smcev ■ Bushes 
I MHtnjr Keynes. JIX 6HR. 0908 
"3iS2iz\ ;• 7 
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LONDON DOCKLANDS: 

OVER £1,500,000.000 WILL MAKE SURE 
IT’S NOT JUST A PLANNER’S DREAM. 



Situated in the heart of the city alongside the River 
Thames. London Docklands is the largest area for 
development in the world. 

All thedreaming anda lot of the planning have 
been done. 

And now we arc getting on with it. 

: . In the next three years alone over £200 
million is being spent on new roads, Railways; 
hbusing and, of course, new factories and. 
sites. - t 

• This is just the start of the ; 

Docklands plans becoming reality. ; 

It is also th.e start of a great j 
opportimi ty for busi ness. 

NEW ROADS AND RAILWAYS 
WILL BRING IN MONEY AS WELL AS 
people: : ; 

' . Already major road improvement schemes 
are-underway. New bus services and rail links are ” ^ 
beingintroduced. . :v 

All this will make it easier foteveryone.be they 
Londoners, commuters, buyers orbusinessmen, to get to 
Docklands. '. V. • 

It will also make ita much more attractive place 
for investment. . 

1 BUILDING A NEW TOMORROW. 

FOR BUSINESS, AND FQR PEOPLE. 

Before Docklands can become the ideal place to 



live, it obviously has to have jobs to support its growing 
population. 

That is why much of our effort is directed towards 
attracting new employers to the area. ' 

At the same time, however, we are building new 
housing. . 

Wc are encouraging private housebuilding. We hope 
to open up much more of the riverside as attractive 
leisure areas. 

Aid we arc planning more parks, more 
shopping and community centres. As well 
as providing for the people presently living in 
Docklands, we are hoping to attract a wider 
cross section of new residents to the area. 

Because in the end. it will be people who 
build the new tomorrow for Docklands. 

If you would like to know more about the plans for 
London Docklands, write to The Docklands 
Development Organisation 164 Westminster Bridge Road, 
London SE17RW 
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DOCKLANDS 



WELL HELP YOU MAKE MORE 
OF YOUR CAPITAL 
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• THE MARKETING SCENE 


EDITED BV MCHAEE THOMPSON-NOEI. 


JOHN SIMMONS AT THE 26th ADVERTISING FILM FESTIVAL IN CANNES 


Britain crestfallen in 
marathon of mediocrity 






A RECORD submission of 1,876 
television and cinema com- 
mercials were shown at the 1879 
international advertising film 
.festival at Cannes' Palais des 
Festivals, the heaviest entry. 

• 530 coming from Britain. A 
; record invasion of more than 
1 2.300 delegates from 39 
; countries, plus a judging team 

of 16 white-faced, red-eyed 
' advertising virtuosi, grumbled 
; and moaned for five dispiriting 
days while studying the cliehe- 
iclutter uf current filmed 
advertising. 

• Delegates were blaming 

| agencies for appearing dis- 
inclined to encourage clients to 
'achieve improved selling stan- 
dards, and accusing them of 
| employing lethargic, cynical 
i writers with big budgets but 
I apparently little sensibility of 
the persuasive powers at their 
disposal. 

Production pyrotechnics — at 
approaching £1.000 a second — 
were glossier than ever, divert- 
ing the mind from the absence 
of meaningful advertising mes-. 
.sages, allowing simple branding 
{and heavy frequency) to do the 
‘ job in a spectacular show worth 
' attending if only to admire the 
skills and art of the photo- 
graphers, who can make a 
steaming pudding appear so 
j sensuously attractive you could 
eat the film. 

Fewer rewards were offered, 
and even fewer deserved, and 
for once the short list was rela- 
tively short at about only 12 
[per cent of the entries (it is 
(often as high as a third J. 

I Even so. the criticism voiced 
by howls and catcalls from the 
[most unruly audience serious 
' delegates have ever had to suffer 
was often justified. The Good- 
year tyre commercials In n 
almost exact copy of Ogilvy and 
Mather’s Shell Platformate 
format of the 1960s), attracted 
excessive disrespect for Sir 
Robert Mark's brave attempt at 
sincere endorsement. Brutus 
Jeans' aggression provoked 
some equally violent abuse. 
And the Leyland Mini animated 
dot. an idea perhaps derived but 
certainly not inspired by the 
subtle symbolisms of the Late 
Robert Brownjohn. was hissed 
, off the screen, drowning the 
desperate and miscast talent of 
Kenneth Williams * at his 


shrillest. A liquorice allsorts 
commercial, curiously seeming 
to suggest that you'll like only 
one in every box, received 
raspberries for its animation of 
unreal plastic sweets. 

Britain suffered the lowest' 
share of Pal mores for a decade. 
Only Boase Massimi Follitt 
Univas struck gold for Britain, 
■with two Television Lions d'Or 
for the delightfully dry John 
Smith's Yorkshire Bitter series 
and the stirring “ Gercha ! " 
sing-song for the well-named 
Courage Ale. 

U.S. agencies excelled with 
some outstanding and fresh 
casting, acting, and directing, 
especially when featuring in- 
fants going to school for the 
first time (Kodak), teenagers in 
love for the first time 
(McDonald’s Hamburgers), and 
extrovert air stewardesses flying 
for the first time {United Air- 
lines). Testimonials by film 
stars were replaced this year by- 
sports celebrities, principally for 
beers. 

Sentiment from Japan — a 
Jtjd brother's first lesson on a 
bicycle and a young girl's first 
experience of lipstick — caused 
the judges to weep golden tears, 
while Spain’s amusing Renault 
' *’ big-space ” demonstrations, 
and the amusing erotica for “ I 
feel Lois " jeans were rewarded 
with Golden Lions. 

Wit was so welcome that the 
judges quite properly gave gold 
to Funk and Wagnall's art-books 
mini-masterpiece, featuring a 
Woody Allen presenter, meta- 
morphosing from live-action to 
very funny cartoon representa- 
tions of himself. (Agency: 
Scalt McCabe Sloves. NY.) It 
was worthy of the Television 
Grand Prix, and a very dose 
contender. 

Fun from France attracted 
gold for the Bit razor drama 
featuring a grizzly Western hero 
used to commanding respect by 
striking matches on his cheek. 
After a Bic shave it can’t be 
done! There were cnoiiah com- 
mercials in this vein to suggest 
the hint of a new anti-hero, anti- 
cliche trend. Coursey of Sarah 
Moon's soft and moody photo- 
graphs-in-slow-motion. France 
gained the Grand Prix Cinema 
for Cacharel fashions. 

Britain's usual award-collec- 


tors, XWT, Saatchi. CDP. FCB. 
DDB .and others, had to be con- 
teDt with Lions d’Argent and 
Lions de Bronze, attracting a 
shallow share of 26 out of 65 
awarded. The 2 ,2554 unofficial 
judges who had paid their entry 
fees of £100 endorsed with loud 
applause the official view- of 
Saatchi’s outstanding Youth 
Opportunities commercials (sil- 
vers for the COIi. .JUT’S Cam- 
pari Cockney-meets-Bogart Casa- 
blanca _ parody. Listermint. 
Guinness, and especially their 
very jolly Srnarties disco-for-tots 
(director Tony Scott boldly and 
beautifully sustaining the 
former glories of . brother Ridley, 
who is currently scaring people 
back ’into New York cinemas 
with his Alien horror movie. “I 
learned it all from ray 3.000 com- 
mercials.’’ he claims. 

The international jeans war 
provided sensational visual ex- 
citement: frenetic, sexy, and 
right on shapely target. Lee 
Cooper gained two silvers with a 
wacky, unintelligible anti-punk 
drama from Britain, and a class- 
room suddenly enlivened by a 
student drumming on his girl- 
friend’s buttocks (France). 
There were cowboys cool and 
cowboys hot and surrealist 
sequences of gyrating dancers 
of every hue (all far too tall 
and slim to be real). 

McCann-Erickson of Sydney 
left for home nicely bronzed by 
a crazy Coke ear wash sequence 
rivalling the American panache 
and vitality set by Coca-Cola’s 
country origin. Australia has no 
need of Its ban on imported 
commercials. Australian feature 
film and television directors 
taking time off for commercials 
are a match for any rivals, 
though bolder writing and a 
more adventurous agency 
attitude is needed. 

The most coveted prize of the 1 
festival, the Grand Prix Tele- 
vision, was won by Ogilvy and 
Mather's Californian agency for j 
a cool, courageous, confident 
series of Blitz Beer 60-second 1 
commercials, all admitting no i 
knowledge or fear of any com- ! 
petitor. 

Thirty-five miles of film un- j 
wound very slowly at the 26th I 
festival: a marathon of dazzling i 
mediocrity. I 
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Clonk-Click. “ Government advertising is indeed propaganda. But there is no State marketing plan- r 


GOVERNMENT ADVERTISING 


BY MICHAEL THOMPSON-NOEL 




Kellogg: £lm for magazines 


IN A CONSTANT bid to 
‘ stretch their budgets, adver- 
tisers are putting increasingly - 
large sums into Press and 
. magazines. (They haven’t much 
choice, really: television, the 
so-called hot medium, is chock- 


a-block with ads, even though 
the lorry drivers' strike look a. 
nasty bite out. of first-quarter 
revenues, which according to 
the ITCA were only 8.5 per 
cent up at £90.2m.) . 

Kellogg is the latest major to 




keep your name on your customers 
desk for months and months 


— Almost 900 sheets of 
paper - every one 

^ printed with your 

\1 name, address 
\ r[ and message. 

Strong 

>3 00 "^ moulded 

v acrylic unit 

,n smo **ed 

■'< •• \ flrey or 

v /l3 1 brown, 

x - / I” fe«i I printed to 

f A M IPt / the design 

I JT JJ ol your 

Ad pads won’t be thrown away. They are printed to your 
specification, and make a handsome and lasting Company 
gift. That means your name will be remembered by the right 
person fora long time. Fill in the coupon or ring 
Sue Maloney on Uxbridge 52131 for full colourful details. 


make a significant extra move 
Into magazines in a bid to ex- 
tend its. success in the XlSOru 
ready-to-eat cereals market. Its 
total magazine spend this year 
will be more than £lm. involv- 
ing more than 260 ads (predom- 
inantly colour) in 35 magazines', 
many of them in the JPC stable. 

• HERTZ has switched its UK 
and European advertising mu of 
Ted- Bates and into Collett 
Dickenson Pearce. The account 
is said to be .worth more than 
£lm. 

• SIR ALEX JARRATT. chair- 

man and chief executive of 
Reed International, has been i 
elected .president of the Adver- \ 
Using Association. Mrs. Sally , 
Oppenheim. Minister for Con- ; 
sumer Affairs, will make her ' 
first ministerial speech on ad- I 
vertising at an AA lunch at the j 
Savoy on July 19. i 


i •* SCRAP THE ADS *' may or 
may not be the call ringing 
through Whitehall depart meats 
just now. Biit as Ministers and 
their aides shuffle figures to and 
fro in a -search for Government 
Spending cuts that is beginning 
i to reach frenzy, the v.hole 
raison d'etre of Government 
advertising, from Clunk-Click 
i to “Save It.” from crime proven-, 
tion ar.d prison officer recruit- 
ment to TV licence evasion — is 
bound to be reviewed.' 

If there could be any credence 
in the notion that Government 
advertising was suinehovv 
sinister, that it was paving the 
way for the day of Big Brother, 
.ii would be easy: tiic ads would 
be scrapped and Ministers could 
bathe m the rejected glory of 
ha vine rolled back the powers 
of the State while at the s/>r:e 
time saving millions of puunds. 

More rewarding 

Blit it is not a bit like that. 
Fur a variety of reasons. Gov- 
ernment advertising tanks 
among Britain's most efficient, 
mosi effective, mo#4 economic 
and admired advertising. Total 
UK advertising expenditure this 
year will tup £2bn, some uf it 
promoting rival soaps or bubble 
gums or tobaccos or beans. 
Only the tiniest fraction will 
be allocated to road safety or 
fire prevention or the recruit- 
ment of Wood donors or to the 
Commission for Racial Equality 
— ads whose sole aim is to make 
life easier, safer, more . reward- 
ing, more just. • ^ . 

On the other hand, the sums' 
involved are fairly'iarVe. wiilch 
is why ait Government adver- 
tising, from Its/concept to iU 
execution,.' is /Under going tin* 
closest re-examination. 

Dr 19 Wi. pahl-fcr advertising 
by the Government cost £lJ2m. 
By 1970 : £7.8 m. Four years 
later: £l2.8m. In 1075-76. when 
the sum reached £ 14.8m, the 
Government emerged as 
Britain’s biggest single adver- 
tiser, partly because nf the cost 
of three major campaigns — 
energy conservation, the 
counter-inflation drive, and the 
EEC referendum. 

It was not No. 1 last year. 
In total. Unilever ami Cadbury- 
Schweppe* an/ thought to have 
Spent more, though a: £18.Sm. 
the Government was not far 
behind. The sum spent last 
year included £!lm on Press 
advertising. i'Gm on TV. 
£118,000 on ciiieni?. £410.000 
outdoor. £164.61)0 on radio and 




the first U.K. Company 
to publish research cm 

VISUAL TRANSFER 

Result* that could have 

.sigui/icanf rejjercm.xions cm the 

way you buy Television and Radio. 

To see our presentation phone Tim 
Bradshaw. Sales Director, on 01-439 7401. 

Britain^ only National commer c ial radio station 

208m MaiiunV'Xfrw: RW Khz. 


On July 1st, Eagle International Freight took off. 

EIF is a new but very experienced freighting 
company offering unlimited know-how, maximum ' 
stability, maximum security, top-class management . 
(most of whom you know) and top-class facilities 
throughout. 

Door-to-door services by land, sea or air. Teles- ! 
linked UK offices and worldwide agent3. Every 
specialised service. Vast experience in oil. And alt ;ne 
warehousing, documentation, packaging, inventory 
control, computer-advised lapse times, routing orders 
and persona) attention you could ask for. 

EIF offers things you expect like express road 
services through Europe and Asia- Contei.-.^r) 
groupage between UK and US. Every aspect of 
airfreight. And every type of movement from antiques 
and personal effects to heavy machinery ar.d 
internatianal-projects- 

And things you don't expect like its own 
shipping line. 

EIF Is new. good, highly personalised and very- 
experienced. Try it. 


INTERNATIONAL FREIGHT 

Heathrow Airport, Unit 2A,Unitair Centre 
Great South West Road. Bedford, Feltham. Middlesex 
Tel. 01-890 1490 Teiex 2611S? 


. a tutal of £320,000 on advertis- 
ing research. ‘ 

Prior to the Election, the 
budget for Government, adver? 
lifting this year is thought to 
have totalled more than T24m 
provisionally, though with the 
ascension of Mrs. Thatcher. all 
bets are off. Some campaigns 
are steaming along beca'use 
steam they must, notably armed 
forces recruitment and, to some' 
extent. Clunk-Click. Others are 
•in abeyance. The cuts; when 
they come, will be at the behest 
of the various Whitehall depart- 
ments, for the truth. Is . that 
there is no single body -that 
lays down policy and - approves 
expenditure for Government 
advertising en bloc.- Govern- 
ment advertising is indeed pro- 
paganda. But there rs no State- 
" marketing plan.” There js-no 
Big Brother. 

Government advertising means 
all ads bought and paid for by 
Government departments. It 
does not include, advertising on 
behalf of the nationalised ihdus. 
tries, such as the Post Office and 
its Buzby bird, nor does it 
include advertisements for 
National Savings, nor Civil 
Service recruitment, nor the 
celebrated anti-smoking and 
Pregnant Man campaigns 
devised for the Health Educa- 
tion Council. 

On the other hand it does 
include Clunk-Click for the 
Department of Transport (plus 
other campaigns under the- 
general heading of road safety): 
*• Save It ” for The Department 
of Energy: police and prison 
officer recruitment. for the Home 
Office: phis work for a variety 
nr clients that include the Equal 
Opportunities Commission, the 
Manpower Services Commission, 
the Office of Fair Trading, the 
Mclrication Board, the Rnyai 
Mini, and so. on. 

Research unit 

Government advertising is 
managed by the advertising 
division of the Central Office of 
Information, created by Lord 
A) lee in 1946 as the post-war 
successor to the Ministry of 
Information. The .division has a 
Flail of 36, nearly all from 'com- 
mercial advertising agencies. 
There is afso a -five-man COI 
research, unit . 

In a sense. Government 
advertising has come full circle 
to its current-day bias towards 
energy conservation and 
economic matters. There were 
energy campaigns in .the days of 
austerity, such as the one that 
enjoined the citizenry to take 

two-inch bath (2in of water). 
By the 1960s. public health and 
safety (including anti-smoking) 
were much in vogue, though 
much of that work lias been 
hived nff to the Health Educa- 
tion Council. Road safety ads 
were introduced in 1966. by 
which rime Government adver- 
tising was attempting to tackle 
public altitudes and behaviour 
and was discovering that a 


branded-goods style of adverti^dfficers, plus. " inetii(»tton V ^rd 

ing was not inappropriate. . L-. publicity- 11 ;r 

. - - . 'How - are agencies selected? comnransense — the* -insulation of * 
There s nothing dull or COI has - lofts. and storage tanks; double 

-sophisticated about Government;^ . independent " - Advisory, glazing and turning off lights^-' - 
ativvttnftig; _ says ooe .““P^iCdminittee^ on Advertising,' vriU . cut and - save 

It ranges- from the vhose members 'are drawn from: : ' resources. ; iCampaigns directed . 

sponse technique of recruitment riimmerce and business- - ' -r- .. . at. the motorist _and at industry 
ads -tq ztkcsS: persuasion raan-- • . . ar e re viewed - '"once" (many coinpan ies now. employ'; 

paigns. There is also a need to i year ^ competitive presen- -Ian energy apanager) ^re equally 
., convey strictly factual, tnfonna- ■; tations ^ called for,- :. the ! easy to comprehemL. ’ Energy- 
tion about Government legjsla- jacumbent agency tepitches saying campaigns have been 
"Uoiv ‘‘employment prospect^ a gains t two, three -or.' more Inur 'on the Conrinent and ln . 
-health, social security, developh The COI studies" their ■ the' U.’S^'.bnt as in rso/many • 

■ment grants; aid. to small firms, track records, their growth and - ‘other fields of public service.^ 
J BHd - so on.” . >• . ' Ithe calibre of people they wbula advertising, the; UK’is 7 ;’ thought - . 

V Until 1959. the Government- appoint to the account. - - .to .be splraidii^rf^bufr^-ahead, - 

did not usetelevision advdrtis- • ' The Government used to .. ^particularly ■ hai ^the way it- 
ing at all; “We viewed- .the : employ as many as 30 agencies, co-ordinates .-the- WQ'rk. iria .the- 
"medium with caution for." jotnV: The number has been trimmed Department jof^Enargy.^ • - - - 
years. After all, we are spend ' *0 19 partly to concentrate on .. . • ' 

:ing pubUc money and we never: ' talent, partly to provide extra The Blunders - ■■ • - 

forget it ” The GovernmenTs.. incentives for ^the ■agencl^... •- ' ^ : 


torget u- 1 lie Vjuvcnuuau s. lacenuvcs uis ~ v -i.j,.. - • 

first nse of TV was f or Arnry Average tenure per account is Clun^X^liCk, one of a number - 
ScruitSent in a tSt six -to seven -yelars. Some pf m^road safety campaign, p . 

••SaS aetamnl. W with the same. 

power of tele-ads was discernible-: agency for as madras 15 years mo^stsand tiiei r pa^engws . 
even - at- the Treasury And. ,the‘ Either way. Government;;^® belt irp-- The COI has tnea .... 
medium has been dSed^eve^ amounts are vigorously fought ^ sorts -ormedia mixes, and ; 
memum nas oeen iujw. ^ ^ scatter prestige- '^finds-, that; TV plus posters is ; 

‘ prizes) wherever. theyigo: the mo st effective. There is 

Under the COI s terms;. of • major burst on right now: . 

reference it is responsible; for T«np of voice ’ -• ■ between March and the end of = 

the technical impl.emei^pn ^ j month, £l,lm ia being spent; - 

and management of Govern- out do es the Gov^menr ^ th*' seat .belts campaign via s 

ment ads. It is responsible; for " cc <J t0 - Young and Rubicam, which has"/ 
cost effectiveness, which*' in- to^the fO._ j 5S : ■'**, the account since 1972, 

eludes the choice of media;, for 
the quality of the creative work, 
and for initiating research - and 


eludes the. choice of media;, for £[***51,^® In theory, there is no limit to 

the quality of the creative worlL ®Si youxam spend on seat belt '. 

and for initiating research and S,5j r “jHKS' ■ advertising. Ih practice, the 

monitoring results. In ali ases COI beavers away in a bid to.' 

it is responsible lo . Whitgall. Z .' ant an fta maintain awareness of seat belts 

It is Government departments m iSerf wlS SvtiS « life savers. Recent research .. 

that formulate the policies ^ J! ^ou ^an ^h eck ^u shows that about 30. per cent of .'f 
around which campaipS£.;ire ! 0U A^ the y decav rates of the motorists -genersdly . wear - a seat- 
built: not the COL Mow 'to SSSiln? vSKm bSirtL belt, though ' the • figure varies. • 




grammes ^ SpSuT JSS&fSi ■ pre^rt 

cussed each autuiah. Hbvi n*any.. •« fieure bv at leasts to 5 per-cent 


tuucu cavil auiwuiu mv<l Ta'wnlc' 

soldiers does’, the Army, want? ;e ^'- 


What ar^. the. priorities . on s^^^^^OunfcSicE^ie possible, which might be four to 


figure by at leasts to 5 per cent 
and hold it there , as long as 


energy? ' ' . 

What does the CCil add that 


latter, of which is specifically to 
do with .seat belts. Unless all 


could not be achieved directly th' e recruitment campaigns are 
between agencies and White- lumped.;- together, energy 
halL- *’ First, we provide a great conservation is the Govern- 
concentration of expertise," ment’s biggest single account, 
says the COL “Second, we wield in 1977-78, media expenditure 


considerable clout because the on “ S 
Government ' is one of Britain’s £lm c 
biggest advertisers. To make press. 


ically to -five weeks. Then the percentage •’ 
iless all of wearers starts to fall back., 
igns are Disc jockey Jimmy Savile led 
energy -the campaign, for four years hut, i 
Govern- was thought to be wearing out ' 
accounti (in the ads. that is, not as a DJ), : 
mditure so the agexicy invented the - 
£I.46m, Blunders. The Blunders are a 


on “Save It '* totalled £I.46m, Blunders. The Blunders are a 
£lm on TV; the balance in. the family of nincompoops who 


our • pounds work harder we Last year r the spending rose 
brought in central buying of 10 £1.75m. Production, printing 
media, and have made a con- and other costs took the total 
siderable impact.” sum above £2m. Of the sum 

Last June it was estimated anally s^nt on ads, £483,000 
that over the previous three wa ® *} _?* e 

years, centralised TV buying motorist, at industry 


Press. cause accidents wherever they; 

Last year The spending rose go. The original concept was of - 
to £1.75m. Production, printing a family called the Bonkers, 
and other costs took the total - who were absolutely lethal, so . 
sum above £2ra. Of the sum much so that they defied belief 
actually spent on ads, £483,000 and were replaced by the : 


as well as economics on the ^ neari y . 

Press print and poster fronts e ^e f Sy users. With the world Whitehall is facing in its search 
had reved around £1.8m (over OT «p endiinre cuts. .“Scrap; 

and above normal volume dis- Save. It’ is a good example the ads* may have a mce ring 
counts). That is no small achlve- of a Government campvgn that to it m the. corridors of power, . 
ment in such a socialised field sety out t0 rbanse \ public but it will not he so easy to pat 
™ i attitudes via the provision of into practice. 

The COI has 19 agencies— IT - Z, j ' - - 

in London, including most of — ' — — — - — — 

the biggest names in town, plus . • ' : ' 

two in the provinces. Collett — 

Dickenson Pearce, for example, #% 

handles TV licence anti-evasion ftAK tfa . 

and Army officer recruitment; ■ ~- 

Bouse Massimi fights crime and m • 4 4 • 

fire; Y. and R. handles Clunk- TlftllCwft I hflCIttOCfi 

Click. “ Save It" and five other W Ull9ftlllS99 

campaigns; Wasey Campbell- - — ^ ^ ^ ; 

Ewald produces those powerful n B ■ n 

don't-drink-and-drive ads and II M lf HtllK I T 

X Walter Thompson looks after w ^ • • • 

recruitment of RAF and WRAF ' ‘ ' • 


sum above £2m. Of the sum much so that they defied belief 
actually spent on ads, £483,000 and were replaced by the.- 
was specifically aimed at the Blunders, 
motorist, £300^)00 at industry Cloak'- Click demonstrates, 
and nearly £700,000 at domestic some of the problems that 


sets- out to change \ public but it will not he so easy to pnt' 
attitudes via the provirion of into practice. ^ 


Are you a 


traveller? 


f THERE a RE ifO&i REfiSONS 
H'Hy THE PORTHflK IS OKE > 


OF EUROPE’S FINES-I 
BUSINESS HOTELS 



For instance, you get 

• Teletext, the TV press-button information service (in nearly 
afi rooms ). 

• Pres tel. the even more advanced smull-scrccn service (we're 
the first hotel in the world to provide ill. 

• l 7 ull secretarial services (for ihe executive who just can't get 
awyy Irom it ail). 

• Telex, cable- telegraph and teleprinter facilties:car lure, 
airline and theatre bookings (ail comenientJy in the main 
■reception lounge). 

® A complex of suiLcs and a versatile 3-in-l ballroom (for the 
/ op-Jct el conference, the key presentation, the grand banquet}. 

0 A handy pocket-size radio page (so you can hit theiown 

. confident that important messages will be passed to you). . 

Six good reasims.Then what about the other 995? 

Thai's the number of discerning executives, give or take a 

-dozen or two, who every week make The Poitman their 
London base. They keep us on our mettle. And that’s why 

1 he standards of service and comfort Ihey look for can't 

be be tiered a nyw here- 


For all you want to know on room bookings, 
Wx.w contact Esther Carter on 01486 5341 (Telex 261526) 

(Cd T'hrt Pnrtman Wntpl 


The Portman Hotel 

Fortman Square, London W1H 9FL 



ff you are regularly involved in making or planning - 
business trips you will know just how difficult it is to 


traveller, travel ptenper and service provkfer. For . 
please twiteorphpne: ' 


Informaticm Studies Ltd.; 

Regal House. Lower Road. Chorieywood 
Rlckmansworth. Herte: WD3 5LQ,; v 
Tel: Cboteywood ((39278) '4244- . " 
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JOBS COLUMN, APPOINTMENTS and BUSINESS OPPORTUNITIES 


Latest indicators of management salaries 


BY MICHAEL DIXON 


JULY’S FIRST Thursday again 
brings this column's indicators 
of salaries for work of mana- 
gerial kind, based on the latest 
four-monthly survey from 
Reward (1, Mil] Street, Stone, 
Sta’Ts, ST15 8 BA; tel. 078 583 
4554). 

The table relates to 1,921 
people aged 33-37 who regis. 
stered as job candidates during 
January-April with the Profes- 
sional and Executive Recruit- 
ment Agency. The brackets 
give comparative figures for 
February-May 1978. The word 
" staff " means " officers and 
managers.” 

The left-hand half of the 
table covers ail candidates in 
the particular category, and the 
right-hand half only those 
deemed professionally qualified. 
The upper quartile is the salary' 
of the person who would be a 
qiiarter of the way down the 
pay ranking for each category, 
the median the salary of the 
person half way down, and the 
lower Quartile that of the one 
tlyree quarter* of the way down. 

'-.Comparisons should take 
aCcount, not only of age, but 
also of certain aiiluslments 
recommended by Reward. All 
people currently employed 
should add 4 per cent for time- 
lag. The addition should be 
izfcreased to 12.5 per cent for 
those working in international 
or big national concerns, and to 
95 per cent for those in 
regional organisations with 100 - 
290 employees. 


Age group 33-37 
General managers 
Admin, managers 
Company secretaries 
Accountants 
Cost accountants 
Management sendees & 
computer managers 
Systems analysts 
Computer programmers 
O & M/work study staff 
Personnel staff 
Training staff 
PR & information staff ■ 

Marketing managers 
Sales managers 
Sales .office managers' 

Sales representatives 

Technical sales representatives 

Retail management 

Production managers — engineering 

Production managers — non-engineering 

Production engineers 

Mechanical engineers 

Electrical engineers 

Quality control engineers 

Draugfrtspersons 

Civi! engineers 

Technicians in engineering 

Quantity surveyors 

Chemists 

Metallurgists 

Physicists 

Distribution managers 
Purchasing staff 


Lower quartile 
(1978) 
£ £ 

7.100 (5,500) 
4,700 (3,900) 
4,900 (4,375) 

5.200 (4£00) 
4,912 (4,100) 

5.737 (5,275) 
5,237 (4.800) 

3.950 (3,737) 
4,573 (4,000) 
5,300 (4,300) 
5,462 (4,050) 
4300 (3.750) 
5300 (5500) 
5,775 (5,000) 

4.100 (4300) 
4,000 (3,500) 
4300 (3,750) 
4,500 (4300) 
5J00 (45M) 
5^000 (4300) 
4350 (4500) 
4575 (4,600) 
5.125 (4500) 
4512 (4,100) 

4.200 (3550) 
4500 (4,000) 
4.487 (4,009) 
5000 (4.762) 
4,100 (3,900) 
4,850 (4500) 

4.950 (4,650) 
4500 (3,900) 
4500 (3500) 


CONTROLLER/DIRECTOR 

DESIGNATE 

Yorkshire to £14,000 -f car 

The prime source of advice to the Managing Director on 
operational controls and development strategy, the Controller will be 
responsible for both the financial and administrative tactions. 
Developing systems, probably through computerisation, he or she will 
have an active rale in planning, client negotiations end capital and 
revenue financing. 

Turning over £7 million providing a range of services to 
commercial users, our US subsidiary client is forecast to expand bath 
through acquisition and development of European markets. 

Applicants, aged 30-45, should disqualified accountants ideally wild 
experience of a capital intensive industry Please telephone or write to 
Graham Webster FCA. MBA quoting reference 1/1866. 

EM A Management Personnel ltd. 

Burns House. 88/89 High Holborn. London. WOV 6LR 
Telephone: 01-242 7773 


Financial Analysis 

through to 

General Management 

to £13,000 + Car . 

Our Client is a very large British Engineering Group, fully 
international, and a powerful operator and competitor on a 
worldwide basis in a number of industrial sectors. 

They now wish to appoint two ambitious graduate accountants 
or MBAs aged about 30 with five years' industrial experience, 
who will responsible for financial analysis and review of 
major product, price and facility proposals, strategic plans, 
acquisitions and divestments and the appraisal of subsidiary 
companies’ operating performance. 

The successful applicants will not be desk bound and will 
work to Main Board Director level. Long term ambitions 
should include a wish to make the grade in a fully profit 
accountable general management role or in very senior 
financial management, in order to capitalise on the experience 
gained and satisfy the Group’s management requirements. 

The vacancies are located in London and the North-West. 

Please write with brief but relevant details by first class mail 
to B. H. Mason at John Courtis and Partners Ltd., Selection 
Consultants, 7S V/igmore Street, London, Wl, quoting reference 
677/FT or telephone 01-436 3232 during normal business hears. 




P 


Financial Controller 

European Operations 

c. £12,000 + car West Surrey 

Our client is the rapidly expanding European subsidtaiy of an American parent and 
markets sophisticated electronic equipment through branch offices located in four 
major continental cities. Turnover has doubled in me past four years. The Financial 
Controller's responsibilities embrace not only the financial function, but 
administration, personnel and sales, and involve regular travel to Europe. The 
present incumbent is moving to a senior appointment in file U.S. head office. 
Candidates, aged up to 35, must be qualified accountants with at least two years 
senior accounting experience in commerce, ideally with European involvement, 
and with the ambition Id accept general management responsibilities in a last 
moving environment 

Applications in confidence to E A. C. Griffin (Ref. 6408). 

This appointment is open to male or female candidates. 


-O : 

01-4045801 



2/3 Cursitor Street, London EC4A 1NE 
Management Recruitment Consultants 


All in sample 

Median 
(1978) 
£ £ 
8500 (7,000) 
5,600 (4.750) 
6.450 (5500) 
6550 (5500) 
5500 (4575) 


Upper quartile 
(1978) 
£ £ 
10,000 (8.425) 
7,150 (5,700) 

7.000 (6550) 

8.000 (6500) 

7.000 (5,787) 


Lower quartile 
(1978) 
£ £- 

8.000 (6337) 

5,412 (4550) 
6362 — 

5,750 (5300) 

5.000 (5500) 


Professionally' qualified only 

Median 

0978) 

£ f. £••<.- 

9,000 \ (7500) 

6500 . (5500) ‘ 

6500 j’ —-V.-. 

7500- (6.150) 

5350: (SJ75) 


Upper quartile : 

< 1 W*> 

; • £ .•.:: £ ~v 

10300 (10562) . 
7537 (6,000) 
7350. 

8500 (7500) 
7325 (6500) 


6525 

( 6300 ) 

8375 

(7.450) 

6325 

(5300) 

7,175 

(6,000) 

8,187 

(6,700) 

6,025 

(5,450) . 

6337 

(6350) 

— 

— 

— • 

— - 

. — 

— • 

4500 

(5300)!. 

5300 

(5.675) 

— . 

— 

— 

— 

— 

— ' 

5300 

(4350) 

6,000 

(5325) 

5337 

(4350) 

6325. 

(4300) 

6,775 

(5375) 

6525 

(5350) 

7.437 

(6350) 

6,700 

(5375) . 

7350 ; 

(5,925) -t 

«3?5 

(7325) 

! ,700 

(4,750) 

6,400 

(5350) 

5300 

(4337) . 

6300 

(4325) 

6300 

(5300) 

5300 

<4350> 

5300 

(5350) 

— 

( 3300 ) 

— • 

(4300) 

— 

(5350) 

7,000 

(6,500) 

8300 

(7362) . 

■ 6350 

(6300) 

7,400 

(6,600) 

8350 

(7325) 

6,750 

(5300) 

8300 

(6,725) 

6,000 

(5350) ; 

7,000 

(6300) 

7.700 

(7300) 

SfiOO 

(4300) 

5,650 

(5300) 

4,625 

— ‘ 

5300 

• — . 

6300 

— "■ 

4,675 

(4300) 

5,637 

(4,950) 

3362 

(4300) . 

4375 

(4300) 

6375 

(5300) 

4500 

(4.400) 

5300 

(5,000) 

5,000 

— 

6300 

• — 

^300 

. _<rl, 

5.050 

(4300) 

6,125 

(5.500) 

— 

— ■ 

— 

■ — 

■*— 

■ : i- ’: - '. 

6,000 

(5350) 

6,962 

(6337) 

5,950 

(5,250) 

6,900 

(5350) 

7300 

(6387) 

5500 

(5.000) 

6300 

(6.000) 

5312 

(5,150) 

6300 

(6375) 

7,175; 

(7362) 

5500 

(5.000) 

6,000 

(5.750) 

5,425 

(4,700) 

5325 

(SfiOO) 

6,475 

(6,i») 

5.400 

(53M) 

6350 

(5562) 

5,050 

(5325) 

6,450 

(5300) 

7300 

(6.137) 

5,925 

(5350) 

6,775 

(6,900) 

5300 

(5,000) 

6,200 

(5350) 

6,950 

(6,475) 

5,100 

(4350) 

6,125 

(5,175) 

5,100 

(4,450) > 

5,400 

(535Q) •* 

6337 

(5374) 

4.700 

(4300) 

5,287 

(43S0) 

4387 

(3350) 

4350 

(4325) 

5350 

«6 87) 

5,475 

(4,750) 

6500 

(5350) 

5,425 

(5350) 

6,450 

(6300) 

6350 

(7353) 

5,000 

(4300) 

6,4T0 

(5,150) ' 

. 4300 

(4,000) / 

5300 

(4300) 

6300 

(5,150) 

5,750 

(5,000) 

6,900 

(6,000) 

— 

(5,000) . 

— 

(5350) 

— • 

(6375) 

5,000 

(4350) 

6,000- 

(5300) 

4300 

(5.000) ; 

5/400 

(5350) 

6375 

(6337) 

5300 

(4300) 

5587 

(5309) 

— 

— 

— 

— 

— 

_ 

6,000 

(5,425) 

7.100 

<6375) 

— 

— 

— 


— 


5.100 

(4300) 

6,000 

(5,090) 

5300 

. — . 

6300 

— 

7300 

Lmi- 

4.975 

(4300) 

- 6,000 

(5,009) 

4300 

(4,450) 

5350 

(4,750) 

6300 

(5,750) 


BANKING & FINANCE 

the following are a- brief selection of the many vacandes we ar® 
handling in the finance sector. If you are .thinking of -Changing 
jobs we believe that we can help you to optimise your career 
potential. For an informal discussion please contact Mike Jackson; 

CHIEF F/E DEALER ' : . £J3,O0O-£l8.OffiJ 

- MANAGER EXCHANGE CONTROL ' £ ]S®S|5J2‘. T; 

OPERATIONS MANAGER ‘‘"SS®!®!’ 

DEPUTY F/E DEALER 1 ' 

STERLING: DEALER - :• ■" 

MANAGER DOC CREDITS. ... ... : 

AUDIT & INSPECTION* ' . 

FINANCIAL ANALYST*, . ; . ... . ; 

LENDING OFFICER* • • " ffiSKJSSS- ' * 

LOANS ADMINISTRATION SflK/Snm ■ ' 

CREDIT ANALYSIS £650®£8,000 

''-nOUJNG DEALERS BACKUP - iCMOMMOO ■ 

All these vacancies are based in C. London, carry normal banking 
benefits and are primarily aimed at candidates ■ w*h a good 
banking background. Vacancies marked * would son Accountants 
as weir as Bankers. We ane also looking for Bankers who have at 
least one other language, possess a good knowledge of EDP and 
'are interested in working overseas. - - * ' 

HUDSON SHRIBMAN INTERNATIONAL LIMITED . , 
International Recruitment Consultants- . *• 

29-31 Mitre Street, Londbn. EC3 ; . 

Tel; 01-283 1954 •. 


0 UN ADVERTISED VACANCIES 

1 I I . [nrerexac provide Britain^ targes! aorf roost comprehensive cor Rd«r>- 
t i-j 68 ,^ xMaory end lot> searching service for senior .executives 

entering the employments market either in the U>K>or eveiaess. .• . 

m Inter wee clients are never expectedto register vvitHenagency. apply lor 

8 job. research an employer, prepare any written presentation, write a 
,~V— letter or even find vacancte*. -. 

f j Inferexec trained staff underrate ell tii >s andmere lo assist oxectitrvBsto 

secure senior positions quickly end effectively. . 

If your future is in doubt eontacc *'• 

Intereaec. ‘ ' MUburoHouee, 

31 Southampton Row, . ... Dean Street, 

London WC1 B SH J, Nawtsastie-upon-T yna . A. 

01-4044321 IKewcactie (0832) 29334 / ^ 


X 

✓*! Si * 

I S't/j 




ARAB PETROLEUM 
INVESTMENTS CORPORATION 


Apicorp has been set up by the member states of 
OAPEC to finance oil, gas and their related projects. 
The capital is denominated in Saudi Riyals. Capital 
funds including reserves are equivalent to around 
US $400 million. 

The Finance Department of the Corporation's offices 
located in AI-Khobar, which is located in the Eastern 
Province of Saudi Arabia, is looking for the 

/ TREASURER 

The Division has the responsibility for investing 
surplus funds net yet required for project financing, 
with careful consideration for undrawn project 
commitments, interest rates, maturities and 
currency risks. It handles the placement and 

. dealing in deposit markets of all major currencies, 
and the placement and dealing in money market 
instruments and in international bond markets. . 
Foreign Exchange market dealing is another major 
function of the Division. In the future, the emphasis 
of the Division will shift from investing surplus funds 
to the funding for project financings over and above 
Apicorp's capital funds. The Treasurer reports to 
the Finance Manager. 

Negotiable salary will be equivalent to US £ 50,000 4* 
per annum. In addition the Corporation has an excellent 
benefit package including free air-conditioned furnished 
accommodation, 3 a working days annual holidays plus 
public holidays, transportation allowance, free life 
assurance, medical care, annual holiday airfares;, 
relocation expenses and terminal gratuity. 

Pleare apply, in confidence, giving relevant details of 
personal and work history. Air mail letters to be sent to s- 
The Administration and Personnel Manager, 

Arab ?ctroieci& Investments Corporation, 
P.O. Box 4 .; 8, Dhahran Airport, 

'.Saudi Arabia. 

All applications will be acknowledged, and interviews 
will be heid either in the UK or Saudi Arabia. 

Successful applicants will haw the opportunity to visit 
the Kingdom before accepting an offer.- 


mm 

SENIOR 

EUROBOND DEALER 

The Italian International Bank Limited requires 
a Senior Dealer to develop and expand its 
Eurobond activities. In addition to having a 
proven dealing record, applicants should be 
well versed in> underlying accounting and 
settlement procedures. Salary negotiable and 
excellent fringe benefits. 

Apply in the first instance to: — 

Mrs. Jeanne Rout 
Personnel Manager 
Italian international Bank Limited 
P £ O Building • 

122 Leadenhall Street, London EC3V 4PT 
Tel: 01-623 8700 Ext 236 


North West Lancashire 

STOCKBROKERS 

require a 

DIALER 

to asiisi (ho portnrrs of in etpunding country firm. An idOPUbll 
person is r £5 aired 10 work on (ha clients' side of the business. Experi- 
ence in a Sicit!:brt>i--r ^ office is essential. A monibBr, Or person Will) 
n<e S'ock F ciitiicn.. crams is preferred as iho position Ufr,ea excoflem 
long <erm proipe?i 

Replies in Uriel confitjenca. stating exoarlence, to.* 

_ . . JAMS BR EARLEY & 50KB_ 

29 Springfield Rood, BlacKpoot - Tel: 0253 21474 


U II II H 


COMPUTER AUDIT MANAGER 
• r: r - BAN KfNG 

LondoR;.W.,. £12,000 tbonustJ{>tp15% 

' 'N. + low ebsf mortgage ' ' 

Managing an expending departmental high calibre staff,' the * 
Manager wljt concentrate on the initiation of procedures and controls 
appllcdbfe to developing computerisedsystems. .Ck^tf InvotogcLin . . 
the various aspects of systems development, he orshe will liaise 
extensively wiihancl influence the decisions at senior banking and . 
technical staff. 

TheLondon branch of one of the world's leading banking 
groups, ourdtent is undergoing a peripdafmcM'OF systems 
devrolopmont. Aged 28-35. applicants should be qualified 
accotnlants wlth compxiter audit and managerial eiqoerlence. ideally 
irxMingbaridng experience. Please telephone orwrite to.- . 

David Hogg ECA quoting reference 1/1865. 

BMA Management Personnel Lid. 11 • r ' . ■ V* 

Burne House. 88/89 High Hoibom. London r WCtV 6LR 
. .Tefephone: 01-242 7773 . 





c. £15,000 

f \ 


This company specialises h the 
provision of equipm^rt, supples and 
skifed porsonnel for a . vital social 
service in devek^ng countries. In 
particular, it makes available British 
know-how. design and 
management The person * 
appoiited will report to the Chairman 
and the key responsMty is to advise 
on aH legal matters ofttie company’s 
commercial and contractual 
operations. Ofiier functions will 
indude provision of the compary 
secretariat and management of 
certain aspects of central 
administration. CandkJaites should 
be qualified lawyers with experience, 
ideaRy within industry or commerce, 
or in providing legal support to 
overseas business activities. 


Fam^ritywfth Middle Eastern J 
countries woUd be an advantage.' 
The emptoyment package indudes • 
a car, profit sharing sdieme and 
contobi^orypfflTaonfijnd. Looddn: 
Central London. 

PA Personnel Services 
Rot.PF56/6965n=T 

Inlta} intdfvi&ws are conducted by 
PA Conarftents. NdiMaiteare 
cSvufged to clients without prior 
permission. Please send brief 
career details or write for an 
appfcation form, quoting the 
reference number on bothycur 
fetterand envelope, and advise us If 
you have recently made any other 
appScationsto PA Personnel ' ■ 
Services: 


PA Personnel Services 

Hyde Park House, 60a Knighlsbridge, London SW1X 7LE. Tek 01-235 6060 Tdexr 27874 



A member ot FA infemafiooa/ 



We-are a maior firm of Chartered Surveyors viHth an establtefejl ’ 

reputation in the fields of property investment and portfolio - ' . - - 

management A research unit has been set up to anatyse data relating 
to the property investment marfcfet and we wish to appoint an arralyst to' - 
assist our existing Research Lcanonrtist . ~ . r . 

He or she will', ideally, have graduated in Mataerhatics; Econometrics, : - " ~ 
or related fields and havearaund 3 years' analytical experiericte. possibly.. .* 











' 

•j* '■ - 2w t<?t* 


£ 30,000 + 




inBankmgor Finance? 

high reward? 

willfindthese SELLING our 

' BaSlcfc'-' . 


Ytkjrjexpe^^ ihriudeariurnbOTc^^ :— -• V. 

it^Jdng experience if\iw«sOT»eoijMecgers and Acquisitions, Credit 

. • b jA3r^i^r^$^Eti»r*sor a LjE^fi«9 l ’'^ r < l jT v -':'~ ;._. ; - • 

^ADPNetwork Servjc&s awfe^rRatians [ company providing computing 


lAfoana&iiii 



competitive et^e. This is where you as a 
:,; ; sMUedtop &T 20 ^ 9 ceaitivexx)idd. be at yotfmost effective, bigh- 
: \ fc ; seeiangroui wajfe to' Optimise m< assets 

■ ;- Q^oi^^sten^eydopn^nt is. also vital to fiosoie 

. -• ■matwgfecnen t is k^t jpmvided with prompt auiS meaningful infor- 


■ r hiring wmjoai^r aud : are- a Q ualified Accountant aged over 35 with 


P7>*i «m7Ti Sit;-. i «k 1 1 i ; >T^ ■ T 1 1 1 Kt K»l 1 1 1 1 1 > i!4 *< kv'i < 
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Fairfax Hnmie. i'd’wpod Place, London t\ClV 6DW. 
Telephone Ol^tOS 8422. ; 

A wt w hnV ihv Mj»ug f ro-orCOT%uhjoi\At«KMnon 


Personnel and industrial Relations. Consultants 


125 Htah rtolbcm 'London. WC1V6QA 


01-405 3499 






a aa^-JK^S S&aiALViMi attest three yais.industi a^^ eriencB including 
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..■'■■ ja^j^c^tkms in confidence to R G. Luxton {Ret 64041. 
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ACCOUNTANCY 

CONTROLLER 

FINANCE AND 
ADMINISTRATION 


DESIGNATE 

Our client, Fugro Ltd., is a small highly professional 
consultancy company located near Ruislip, West 
London. It operates throughout the world and supplies 
geotechnical services to the oil and other industries and 
to local and national governments. It is the British, 
affiliate of Fugro Consultants International B.V. 

Dub solely to the expansion of the business the 
company now wishes to appoint a person (male or 
female) to assume control of its accounting, finance and 
administration functions (manual and computer) and to 
advise on secretarial aspects such as contract law. The 
Initial position will be Accountancy Controller but the 
person selected must have the capability to become, 
within about a year, the Finance and Administration 
Director. 

Candidates, about 30 to 40 years old. must be chartered 
accountants and should preferably be members of The 
Institute of Secretaries. They should have a bout 5 years 
experience in a responsible position in an engineering 
or high technology environment and be used to the 
application of computers in accountancy and 
administration. 

Initial remuneration will be negotiable around £12,000 
(including annual bonus) and a company car, top flight 
pension, private medical care for applicants, family, etc. 
will be provided. 

Applications should be made to; John Hardman, 
Harold Whitehead and Partners Ltd., 21, Wigmore Street, 
London W1H 9LA. 


OTKITinBIHlR&B 


Banker 


We are looking for an account manager who will 
make a major contribution to the expanding 
banking operations of Paribas in London. This will 
involve lending to U.K. industry and assistance with 
the financial requirements of British-based exporters 
and international traders. 

The successful candidate will have marketing 
experience based on a sound credit background and 
be used to working on his own initiative. Some 
knowledge of French, or a willingness to learn the 
language is necessary. 

A substantial salary and the usual banking benefits 
are offered. 

Applicants, v.ho should ideally be in their thirties, 
are asked to send a detailed career summary to: 

Head of Personnel 

BANQUE DE PARIS ET DES PAYS-BAS 

33. Throgmorton Street. London EC2N 2BA: 


Assistant 
to the 

Company Secretary 

C. T. Bowring & Co. Limited, a major Group of companies 
engaged in insurance broking, insurance underwriting, 
credit finance, merchant banking, trading and shipping 
requires an assistant who will work initially in the Company 
Secretary's office in the Group Headquarters and who will 
specialise in the insurance underwriting sector of the Group 
which is being expanded and which will move to separate 
premises nearby within the nextyear. 

Duties will cover a wide range of secretarial, statutory, 
legal and administrative affairs, but not accounting. 

Applications are invited from graduates or persons with 
legal, accounting or company secretarial qualifications, 
preferably aged between 24 and 28. 

■ Salary will be negotiable according to experience and 
excellent benefits are offered. 

Please apply in writing giving details of education, 
qualifications and previous experience to: 

The Secretary, 

C. T. Bowring & Co. Limited, 

The Bowring Building, Tower Place. London EC3P 3BE. 

Telephone: 01-283 3100 ext.511 

Bowring 


GROUP 

TAXATION 

A major U.K. multi-national company wishes to recruit a 
Group Taxation Manager who will be located in the North 
West This is a new appointment and is open to male or 

female applicants. 

Candidates should have had wide experience in UX. and 
overseas corporate tax, particularly in the area of tax 
planning. 5uch experience could have been gained either 
within industry, the profession or the Inland Revenue. 

The selected person should have a commercial approach 
and would be primarily involved in advising senior 
management on tax matters generally: and would be 
expected to work closely with the Group's legal and 
accounting advisers. 

Remuneration and other conditions are unlikely to be a 

barrier to the right person. 

Please reply in thefirst instance to;— 

WALTER JUDD LIMITED (Ref: 1213), 

(Incorporated Practitioners in Advertising}, 

la Bow Lane, London EC4M 9EJ, 

indicating the names of any companies to whom you do 
not wish your reply to be sent If the list includes the 
company involved, your application will be destroyed. 



City 


to £12,000 


Our Client is the newly-established London office of one of New York's 
oldest and most substantial bank and trust companies. 

The current requirement is for an experienced international banker, 
ideally 28-32, with a good background in both U.K. and international 
credit and lending activities. In' addition to a thorough training in credit 
analysis, the successful candidate will demonstrate personal qualities 
of maturity and sound judgement whichj combined with in-depth bank- 
ing knowledge, will make a positive contribution to the future growth 
of the organisation. 

This is a most attractive 'ground floor' opportunity for personal 
development in a well- respected and expanding institution where the 
significance of this appointment will be reflected in a highly competitive 
salary and fringe benefits to match. 

Contact Norman Philpot in confidence 
on Q1-24&3812 




vnC^-S TV- 1". . 


Account ins Systems 

<3 O. «/ 



Central London c. £10,000 

A major U.K based worldwide mamriacturing group is now setting up a 
small team of Qualified Accountants or Graduates to develop improved 
accounting and financial control systems to meet the demands of a new 
organisation structure. Initially the team will work in conjunction with 
external consultants but will progressively undertake more and more 
assignments on its own. You should be aged around-30 and have experience 
of re-designing and implementing financial, management accounting and 
associated systems, covering manual and computer-based systems. The 
positions will provide variety of work, ongoing involvement with 
management and opportunities of short term visits in the U.K and 
possibly overseas. Career prospects in the systems field or line management 
are good. 

Applicants should apph' for a Personal History - Form quoting ref. no. 
AC248/FT to: 

W. S. Gii52and.Tbsmton Saker Personnel Services Limited, 
Fairfax Kcusc, Fuiv,cod Place, London WClV 6DW. 

Telephone: 01—JC5 8422. 

A nn-oKi ><f ihi Mjn9ccnun:l.«n%abaniiA%wuii»n 
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London based with International Assignments 
' £ftfiCfr££5fi1SQ 

The projects on which you will be engaged with this British owned world- 
wide manufacturing group will encompass the entire financial spectrum, 
including acquisition appraisals, locum management duties, systems develop- 
ment and operational unit investigations. These will provide opportunities 
to visit such places as the Americas. Far East, Africa and Europe on short 
term assignments. 

You will be a Qualified Accountant with several years wide industrial 
experience, possibly including some in consultancy. Previous overseas 
involvement and spoken French or Spanish would be hdpful but not essential. 
Age is less important than flexibility and mobility; communicative ability 
and strength ol personality. 

There are excellent longer-term career opportunities in the UK and overseas 
and the conditions of employment ace all you would expect of a group of 
this standing. 

Applicants should apply for a Personal History Form, quoting ref no. 
AC 247 FT to: 

W.S. Gilliland, 

Thornton Baker Personnel Serv ices Limited, 

Fairfax House, Fuj wood Place, London WQV 6DW 
Telephone: 01-405 8422. 

A member nf Ihc M.:u£l merit Cun--iJ'-inl> A-vieijlmn 


“iPeVsbonel'an^ industriahfielations Consultants 




£6„00&-£9,©OO 

ACCOUNTANCY 

APPOINTMENTS 

appear every 
Ttiesckiy 

rv>r fan her details 
contact: 

SALLY STANLEY 
01-248 SG00 Ext. 7177 


INSTITUTIONAL SALES 

LEISURE 

SCOTTISH STOCKBROKERS, EASTON. WAT SOX 
£: SMITH, have a vacancy for an instiuiiional 
s&lasxnsn/v/cman tc join their team providing a 
specialist service on the Leisure Sector to institu- 
tional cherts. Candidates should have at least two 
to three years' experience of institutional investment. 
.Applications should be sent with a curriculum vitae 
to: The Head of Research, 

EASTON’, WATSON & SMITH. 

SG Wes? Nile Street, Glasgow GI 2PG. 



ng Appointments 

proie-vsion 


EUROBOND EXECUTIVES 

Locations Paris & New York 

Our clients are major American investment banks seeking experienced Eurobond 
professionals wilting to relocate. 

YANKEE-EUROBOND SALESMAN NEW YORK CITY 

Owing to planned expansion an opportunity exists for a Yankee/Eurobond 
executive to work in the Institutional Bond Department of this firm. The successful 
applicant wit I have well established contacts with Central Banks and European 
institutional accounts as well as in-depth experience of primary market placements 
and a working knowledge of the secondary Yankee and Eurobond markets. A 
generous remuneration and benefits package is offered together with excellent 
prospects. 

EUROBOND TRADER . PARIS 

A rare opportunity exists to join the expanding Paris office of this international 
investment bank, A demonstrable track record of bond dealing in the primary 
market over a period or years is essential. A knowledge of French would be a 
distinct advantage. 

EUROBOND SALESMAN PARIS 

Development of capital market activities h 2 s created a vacancy for an experienced 
executive whose role will be to devefop and maintain relationships with established 
and potential investment clients. A proven .track record and a thorough knowledge 
of the secondary market is essential. Knowledge of a second European language, 
though not essential, would clearly be 2 n advantage. A good benefits package 
is offered. 

■For all these positions safar/ will depend on the Bxtent of experience and other 
qualifications, but will be attractive and will include a generous relocation 
allowance.' 

Please forward a detailed curriculum vitae in confidence to’ 

ROY WEBB or telephone for an initial discussion. 


; -H;rst .floor- entrance' Nevv'^re'e^.’. 1 - !•: •' - 
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Accountants 

for 

Management 

Consultancy 

c.£a000-£14000 
London or Birmingham 


Nfe need first-class accountant from toduslry/commcrcrc, aged 26-35, vrfio have recognecd the 
'need to develop toeir abilities throu 3 h exposure to a vansty of problems in cOfferent indifitries. 
As the Management Consultancy aim of one of the largest worldwide firms of Chartered . 
Accountants, our work covers ell the functional areas of the business environment Many of the 
assignments are undertaken by teams of specialists, with accountants working alongside 
economists and computer and marketing specialists. This method of working encourages the 
broadening of business expertise' arid development of commercial acumen. . ; 

\tfe are looking for accountants who can take an unblinteed viewof issues aid who haws the 
ability to assist management in making better decisions. Applicants must have had at least two 
■years' post-qualifying commercial experience, be of graduate level intelligence and experienced 
in at least one of the following areas; 


ManagementAccounting 

Assignments include the design and required. (Ret 803) 

implementation of information and control i ' 

systems. Practical experience in an industrial IlIUSTTIal MUUIl ■ 
environment and a sound knowledge of Assignments include appraising companies* 

: r ■ 


costing are required. 


(Rcf.302) 


Treasuiy 

Assignments include teviewing clients’ 
treasury operations and designing manage- 


internal audit activities, defining future 
requirements and assisting with the setting up. 
of new or improved internal' audit depart- 
ments. At least two years' experience in a 
well-established internal. audit department is 
needed. (Ref.804) 


Applications, which will be treated in strict confidence, should contain reteventdetails of career 
and salary progression, age, education and qualifications. 

Please write to A-C. Crompton quoting the appropriate reference on both envelope and 
letter. 




— . : Management Consultants 

128 Queen Victoria Street, London EC4P ASK 




Out client is a major imparting and distribrnaan campanywinca aus 
loca^throq^wufcfteEsjgao^ ;/■. : . 

In recent years the company has. teen agisted initif by a 

Hie post of Emandrii Director carries total lesponsibiiay fee Hap finanoal animate 


fyhd ■mqTTTrwrwrnfc ig _ 

i njafa y n r w i ri m wwj- lil^ w ri t jrifa nf flia dblBfatW 

but frpguffc abffity -mmag a a. onm P Bfe aifc team _ . - - 

uTinWaigi ng on vi wB i nwnt , Bangfifi; j prinde fise a c to tom nfl ftfaqP ? ® caT.SQfl. euQCatKHl. 

allowances. = - . * v \ 

Brief but comprehends details of career and salary to-date, 

confidence, should be sent to E. H. Simpson* Executive Selection Division, Ret. SHI atflus 


coop: 


... Consoltants 

Rhpllt y TTnnKp /Wnhle Street, T /nation, EC2Y7DQ. 



Managing Director 


Hong Kong 

Major capital investment by this prominent 
Hong Kong enterprise will shortly culmtoale 
in an important new service becoming 
available to the territory. The facilities will 
offer a significant benefit to toe public and 
toe financial forecasts anticipate a sound 
return on capitaf employed. The MD wifi 
lead a team of 1 ,200 engineering and dher. 
operating employees, both expatriate and 
Chinese, as well as several hundred 
employed to toe construction of new plant 
and to the staff .functions. Previous P & L 
responsibility to a capital intensive business 
is required, supplemented by toe ability to 
perform successfully in a demanding and 
discriminating environment Candidates 


c. £ 30 - 35,000 

wil ideally be in toe 40-50 age group, and 
must demonstrate a notably successful 
period to general management, with financ- 
ing experience, as well as some interna- 
tional experience to their backgrounds. 
Ongoing employment is intended, and 
renumeration in the range of HKS20- 
25,000 pm wil be increased by a 25% 
bonus, assistance with family accommoda- 
tion and education expenses, and salary 
will be subject to tax at toe 15% rate. A car 
and driver, annual home leave, and other 
attractive benefits wilt be provided. 

PA Personnel Services 

Ret GM26t6968!FT. 


Project Marketing 


Hospitals 


£20,000 


A prominent international name in toe 
health care field, this substantial enterprise 
provides aserviceto over 400 communities 
in six continents. Throughout Europe, the 
dozen wholly owned or managed private 
hospitals will be increased in number 
dependent on toe success of toe Commer- 
cial Director whom we seek. The role is to 
identify potential hospital projects and to 
introduce local medical, financial and con- 
struction interests in order to estabfish new 
hospitals to provide the best possible 


patient care to areas erf need. The Director 
will report to the Chief Executive, and will 
control an effective sales team based in the 
London headquarters. International sates 
experience at senior managerial level, 
involved with large-scale projects, is essen- 
tial; some knowledge of toe medical field is 
expected. Age: mid 30s plus. Salary at toe 
level indicated with a comprehensive range 
of benefits. 

PA Personnel Services 

Ret SM26I69621FT 


Initial interviews are conducted by PA Consultants. No details are divulged to clients 
without prior permission. Please send brief career details or write for an application farm. 
quoting the reference number on both yourlettBrand envelope, and advise us if you have 
recently matte any other applications to PA Personnel Services. 


PA Personnel Services 

Hyde Park House, 60a Knighlsb ridge, London SWlX7LE.Tel: 01-235 6060 Telex: 27874 



A member of PA imemsiionaf 
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Controller, 

Director 

S.W. London 
c. £14,000 + car 

A very rapidly expanding organisation in 
the food business offers challenge and exciting 
prospects for a financial executive. 

An active acquisition programme, plus 
growth, has-doubled turnover in four years. The 
management accounting, planning and financial 
control systems must continue to develop. 

Above all, candidates must have business 
acumen and must demonstrate the personal 
qualities and strength required for senior general 
management. These attributes will qualify them 
for the very real prospects of rapid advancement 
in this organisation. Candidates in their thirties, 
will be qualified accountants, having a good 
background in business with a high volume 
of EDP controlled transactions. 

For an application form, write in confidence 
showing how you meet the specification and 
quoting reference 1295/L, to. J. H. Cobb, Peat, 
Marwick. Mitchell A: Co., Executive Selection 
Division, 

r> 

“*"3 1 65 Queen Victoria Street, 
i _ i] Blackfriars, 

5=2 London ECJV 3PD. 

Feat, Marwick, Mitchell & Ca 


i jy tuww * m t ax * 
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countant 
inimstrator 

'/ft London 


GIA 

Director-Commercial and Trade Affairs 

This is a new appointment arising from a re-structuring of the 
Directorate following thexerirement of the Deputy Director 
General. 

The task, with responsibility to the Director General, is to 
provide techno-commercial, marketing, trade and operations 
support services to member companies and the industry, 
covering UK and overseas. Management ofa specialist team as 
well as personal creative work in developing policies and 
programmes is involved . 

Candidates, preferably under 50 and graduates, must have 
deep experience in the chemicals or allied industries including 
commercial/nLarketmg management in international 
operations. 

Five figure salary plus car and other benefits. London base. 

For further information and application farm please telephone 
(01-629 1844 atany time) or write - in confidence — to 
G. V. Barker-Benfield ref. B.8922. 

TJdsappmmeBtuepalanieaandiomm. 

United Kingdom Australia Belgium Canada 
France Germany Holland Ireland Italy 
New Zealand South Africa South America 
Sweden Switzerland U.SA. 

Management Selection Limited 
International Management Consultants 
17 Stratton Street London W1X 6DB 


A financial insiiiuiion of the highest standing sales lo /111 
the above portion in its Consumer Credit Company. This 
rew appointment represents an outstanding opportunity 
lor career progression and the chance to moke a personal 
cnmribuiion to the development and growth of a young - 
company. ; 

The successful candidate, male or female, will be 
responsible for the provision of a comprehensive 
accounting and administrative sen-ice, including the 
preparation and presentation of budgets and management 
accounts. There is also an involvement in the supervision 
of clerical staff and general office management. 

Applicants, who should be in their 30’s or early 40’s, 
muM be aW.- to demonstrate a record of achievement in 
their career to date. Previous administrative experience is 
required, together wah a working knowledge or computer 
applications in the accountancy field. An accounting 
qualification r. likely to be a necessary requirement for 
selection. Experience in the field of consumer credit woukl 
be helpful. 

. s:,,ar >' h--.d of cJ! 10,000 is envisaged, though some 

hcMPility exists to accomodate outstanding candidates. 
Significant fringe benefits will be provided, including 
mortgage assistance. stafT loans, non-contributory 
pcnMon scheme, free life assurance and, if appropriate, 
rcmoi aJ expenses. 

Please write wfth full details of qualifications and 
experience to Position Number ASA 7406, Austin Knight 
Limited. London. W1A IDS. 

Applications are forwarded to the client concerned, 
therefore companies in which you arc not interested 
‘.tumid he listed in aeovering letter to the Position Number 
Super; isor. 


AK : ADVERTISING j 


Leading European Bank 

: requires a 

FOREIGN EXCHANGE 
HEALER 

for its active London Branch. The applicant 
should be aged, between 23 and 2S with two to 
three years* dealing experience. A generous 
salary will be offered along with all the normal 
fringe benefits. Please write in confidence to 
the Companies Adviser, D. Harden, Streets. 
Advertising Limited, 11 New Fetter Lane, 
London EC4A IAS, in the first instance stating 
clearly any companies to whom your applica- 
tion should not be sent 
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International Military Services Limited is a British Go\renTOent sporaofed 
company, engaged in -me supply of defence equipment technical support afro 
major engineering proiectsfbr overseas governments/ •, _ .-■*.•5. 1 

Due to re-organisation we can offer opportunities for two Commercial 
Managers and three Assistant Commercial Managers to develop and implement" 
the Company's contractual policies. Main responsibilities will bd to advise and 


agreements, and to represent the Company at negotiations both hi the UK. and 
Overseas. In addition, the job holders will be expected to advise on ECGDinsurance 
and to negotiate with banking organisations. • - 

■ Candidates, male or female, must have a broad commercial background (at a 
senior level for the Commercial Manager posts) and hayeconsiderableexperience 
in the application of English Mercantile Law and the Law of Contract At least 3 
years' experience (5 years for the more senior posts) of drafting and negotiating 
contracts for the supply of goods, services or construction, familiarity with 
arbitration andiitigation,anda gobd undenstandingof company fiparice^indiitfing 
ECGD insurance, are essential. 

Benefits include a non-contributory pension schemer personal accidart insur- 
ance, BUPA and a generous annual holiday entitlement - • 

Please write wfth details of qualifications and experience to Mr. W. Wbod, 
Senior Personnel Officer, International MilitaryServices Limited r 4 Abbey Orchard 
Street London SW1P2JJ. 



International 
Military Services Limited 



£ 1 0,Q00-£l 2,000 


A £20 million public company in South.London seeks a successor to rfy present 
Secretary who is reading retirement. There are a number of subsidiary businesses 
and the company has international interests. 

The person appointed, probably aged 35-40, wW be qualified, have up to 
date knowledge of Stock Exchange requirements and experience of toe usual facets 
of secretarial and legal responsibilities in a public company. Candidates must be 
able to cope with the pressures of growth generated by a thrusting, flexibly minded 
Board of Directors. ' 

In addition to salary a car is provided and other benefits indude contributory 
pension scheme, life assurance and help with removal costs, if applicable. : 

Please reply, in strict confidence, quoting Ref. 655/ FT and giving brief details 
of experience, qualifications, age and current earnings to: 

CB-Linnell Limited 

8 Oxford Street, Nottingham 
MANAGEMENT SBEdON CONSULTANTS 
NOTTINGHAM * LONDON 


Group Chief 
Accountant 


North West 


c £11,000 o.a.-car 


This is a career opportunity with 
a large international group-. “ of 
engineering companies. The success- 
ful applicant will be involved in a. 
wide variety of work, assisting the 
Group Finance Director, arid - tlic 
management of the operating ' com- 
panies in improving accounting 
systems and procedures and carrying 
out trouble shooting assignments in 
the units. Additional responsibilities 1 
will include tlic supervision of asmall 
team providing senior management 
with finanlcal a ccountingand manage- 
ment information services. 

Applicants, wlto must be chartered 


accountants, should be iq their late' 
twenties or" caiiy -: thirties. : - They 
should also have, at least ll^ree; years 
experience of overall responsibility 
for. the finance 'function in an. 
cn^necririg company. 

Applications- giving career and 
salary history should . be sent as soon 
.as possible, to Position Number APG 
350, Austin Knight Limited; 35 Peter 
. Streets Manchester, M2 ’SGD: 

Applications are forwarded ; to 4he 
- client concerned therefore companies 
in which', you are not mtererfed 
should be listed in a covering letter 
.to the Position Number Supervisor. 
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<* r^iwM^lJK^jQfq^publiccom Theft growth iniumover. profits ana ratumon 

Shaieixrtc^^^mte eiS&fe^:^ pl^ht£&dC^ip0^nit^'^ ^GQi^ifioh. 80 companies in 8 countries have been Drougnr 

dfl^rrybh^e<J:H^ nbri^clwand/br distribution of medical products. 

seSp^HMANCIALl GROUP PERSONNEL 

liSSiiitt^ia«iffiM' -' ADVISER 
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ADVISER 

to £12,000 + Car + Benefits 


: - theflo ^ ld * on all personnel mailers. 

Reporting to the Group Chief Executive and working with the 
Of ...Cbhjpahies' DwfelohatMD's youwfll: EvOh/e aGroup JJ™ * 

peribfmof^ .anait-H&^W- * Monthly Evaluation Programme • Coordinate remuneration | policy 

-«aririSig-& Advise on recruitment and selection - Provide consutting 

'fcteihjctitici *fludaefs vjntorrk^’Cbr^Svstems * Autfit* EDP advice to Group companies • Create corporate 
and .'SKU^ management training. Tbsisa completely «jewapj»|ntmen fr 

h&ItSfcjiP taaj^dcte.%e ^preseSw^t-has- been • created by the desire of the Board to be fully self-sufficient. 

1 ri rl - 1 ! . ■ ' . • ■ . i ' . L: nfr . ' .- tj- . r. M.'nn 4 nr ‘ •.' s'- . . ... 


Fr ; ; * --v-T- ^ • Our ideal Candklat® : A mature personnel professional with 

proven line management achievements, gained in a^fast 

• ’ imaginative * innovative 9 ^ rt £owledgeable on LR. • A 

.^^ctf^a^'acbrom^dfal cjpprctochtojvorktn an competent recruiter and trainer • Experienced in devising 

•■entreaienetBir^ ^^onment’; we sedkf tRe’.ft'mrSess. of and running Management Training Programmes, 
fpefsopc^arkf dpfomqcytotmtitufe tight flnc^^controls Diplomacy, tact and human understanding are essential. 

•^S J ^SS2A^Sen‘Mr.R:K Goode V; : ; . Group’s Adviser Mr. W.l. Gill fj pm. 

'Your Sewards: A Kt g ft Ijas ic salary + Exdbufive.ceir + BUPA + Other large company fringe benefits. 

fuTt^fctonicSfon or an appflcattonform, to the nominated Group's ^viwon 

5J^TS^SaaaSKwiv*wp»vm«J.Cb«wfefBCO«»*Wenti<^*Y«5 UI ® d - lTh«ie oroornimens weooen to moleflemoia oppucor^l 




•75% of Executive 
Appointments over 
£10, COO p.g. are 
unpublished and go 
to those with the 
best contacts. 

•As Europe's most 
-experienced Job 
Search organisation 
we can provide you 
with all the facilities 
you need to build 
up contacts and 
locate your next 
employer. 

• Our expert career 
advisory service 
is essential to 
■executives who 
becomevulnerabie 
to the current fast 
changing market 
conditions 

• Telephone us for 
a cost free assess- 
ment meeting. 

„.,C 0 UTTS&c 

01-839 2271 

140Grand Buildings, 
Trafalgar Square, 
London WC2. 


Group Financial Controller 

(AnExciiing Opportunity) 


Our Clients a national company 
with a mufti-million pound turn- 
over has a vacancy for a Group 
Financial Controller A Chartered 

Accountant with at least five yepis 

experience in a senior accounting 
capacity in commerce or industry. 

The successfijl applicant will report 

to the Financial Director and be 
'responsible for the provision of a ■ 
complete accounting service. 
Although, existing standards are 
high, there is exciting scope for 
professional innovation and 


personal development. 

The benefit package is first-class 
and includes Company Cai; 
generous relocation expenses as 
the person appointed will ulti- 
mately be based, in Northern 
England. Our Client is flexible as 
to timing and interim location for 
which special allowances will be 
available. 

Candidates, male or female, who 
f»n command a starting salary 
of c £10,000 per annum shard d 
apply without delay. 


Please send a foil CV. quoting reference (FT25) as no application form 

will be used List separately any Company to whom your details should 

not be forwarded. 


Financial Appointments 


72/74 Brewer Street, London W1 



Export Manager 



MERTON ASSOCIATES (CONSULTANTS) LIMITED, 
Merion House. 70 Grafton Way, London W1P 5LN 
Executive Search and Management Consultants 


Telecommunications 


North London 


£Neg.+ Car 
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^fSi^o"i nsbutprov,c 


• ;< H; ' ^V: - - ^ v-"- ' fCD.'Jlowgotc, Ref: 27135/FT . 

submit a fu,i written cv wi ? out d ?!* v , t 1 So 
" v v "^WANCEfeSkTER: 061 -236 89&1, Sun Life House, 3 Charlotte Street, All ^nts. 


#I#i 


vi: ExecttiveSelectioii^ Consultants 

” ^NGrtAKCARO'tFF: CLA^U^^ 


Our client is a world leader in the telecommunications industry. Growing export sales, 
reflecting the company's stability and confidence in the future, have created the need for an 

Export Manager to boost overseas market penetration. . , 

Working from a home base, you will be required to develop high level international 
customer contacts. In addition , you wiU need to obtain complex and detailed market data and 

structure it into well argued and sound product strategies. 

Knowledge of tendering and contract negotiation procedures is a prerequisite. Fluency 

in both French and Spanish would be desirable. 1 . . . , 

Aged at least 30, you should have an HNC or degree in telecommunications, electrical 
or electronic engineering or physics and would ideally have about five years experience 

within the industry preferably with field sales and/or marketing experience. 

In addition to the attractive salary offered, excellent fringe benefits include a generous 
relocation package, where necessary, and a first class overseas allowance. 

Candidates, - male or female, should telephone or write to Peter Bowstead quoting 

Reference 2462. 





accountant 

city >;:x3. ; ; £10,000 

to., die. managers ot these ^unds on a 

-wcddwixfcbzas: , . ; i- ;; y .. 1 ' - • . -.•/ . 

b&kfi&c to : «*** ** rotoanon 


■ fe^svsttrms to^chitvetoeseenas. Appncsmo ^.-.v -'r- 

of^Sv^tm^andcuircncics, the proven ^iMn^cnt 

af^ewiiangc. contipL. A. high « 

a hadscround vt. accountancy, stockbrofang or barnar^. 

^^ty-and %lphm^ to mcct these dialleDgins tasks. 

• Dmfl'irrivl fstT 1 .205. ‘ 


PretcnccL age 4 : ; t . .. . ... = 

^ aromKl £10,000 p. a „ nwi.cpntnbmoiy 
^‘BGPA^OntribuOcaTS. - - 
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assistant secretary 

The Secretary of a. City consortium bank 
established in 1972 requires an Assistant to 
be fully involved as his deputy in the statutory 
and other responsibilities of Company becre- 
tarv/AdminisU-ation Manager. In addition to 
The duties normally attributed, to Company 
Secretary (except the accounting function) , nis 
position "includes responsibility for advertising 
and publicity, insurance, premises, office equip- 
ment and general services. 

The successful applicant will probably have 
had either some formal training for Company 
Secretarial work and he of sufficient maturity 
to assume without difficulty the administration 
role or a background where general experience 
has ’ led to a good knowledge of Company 
Secretarial work. Key requirements will be an 
aptitude for minute writing and the ability to 
adapt readily, so that the successful applicant 
can'make a positive, contribution to the existing 
team effort in Administration. A completed 
professional qualification is not as important 
as suitable experience. 

Salary and benefits are attractive, including 
low-interest mortgage and incentive schemes. 

Applications will be treated in strict con- 
fidence. Please write initially stating how the 
requirements are met and current remuneration 
to Mr. E. Cotter, Gollcy Slater & Partners Ltd., 
42 Dmrv Lane, London WC2B 3RN. 


" 

Lloyd Chapman i 

Associates A 

125, New Bond StrectJLondonWlYQHROl-WTT^^^^^^^^^^^^ piF 

?rlr&ftir&ir£c£rtr£v£r$rtr£c{r£r{rtrMrtr&'irk'^^ ^ 

☆ ir 

I ’ I 

I Gilt Edged Manager | 

£r ■£ 

■ . , -& 

^ The fixed interest assets of this major insurance group have ± 

5 doubled since 1976 and further increase of assets under * 

* management is planned. ^ 

■£ 

vr v. 

This strong growth situation calls for a manager experienced in the ^ 

* gilt edged market and investment techniques, A wide range of ^ 

☆ portfolios is under management, demanding a high level of j 

* contribution to both strategy and policy decisions. For the right 5 

☆ person the potential exists for wider opportunities within the group J 

J. as a whole. ^ 

* Salary to £12,000, with excellent fringe benefits including possible | 

J mortgage assistance. City location. ■£ 

☆ i 

$ Applicants, male or female ; please send full details of | 

* qualifications and experience r quoting reference 1354 KS/ FT to: — ^ 

-£r S 

| Robert ls e \ 



W BERKELEY SQUARE, LOTJDON W1X 6AR 






£12aOOOOOO 




A long and weU-estabJi^Jgd Company, based in Yojksfejnd 
* * ' , r.m™ !i<W in the Fortune Tup bOO Companies, , 


aite' both raw- and inter- 

u > . tave expenence m these : ai«i s , 

te aMy oSifed^untant et*e f lmandnl ur 

The control.of manufactunng and ainttadmg ccbb is, 

r . ': ;-Please write ih complete ™ 

IOTUCON MANAGEMENT consultants limited 

^riifire'Hoiiseilbwer Blbc£East Parpde.LedfelSi 5SF. : 

, Tel: Leeds (0532)3a9Q3 . . v •' 


of private; instituli 


Investment Marketing 

Schlesingers rapidly expanding UnitTrust Company 
is recruiting a Manager for Scotland to be based in their 
Edinburgh office. 

"We are seeking an intelligent person, preferably aged 
ng to 45, to proride an in vestment service and develop 
business, primarily with Professional Advisers (accountants, 
solicitors, stockbrokers, insurance brokers). This will 
involve marketing a range of investment services and 
advising on their suitability for individual investors. 

Applicants should have an understanding and 
experience of-mvestment, experience or a Hair for marketing 
and ideally, knowledge of financial planning. Career 
prospects are excellent and there will be a generous 
remuneration package depending on experience and ability, 
which will include profit sharing and a company car. 

Please apply to J. D. Bourne, at 
SCHLES1NGER TRUST MANAGERS LIMITED, 
Southside, 105 Victoria Street, London SW.l E 6QS 
Tel: 01-828 7722 


r*?: 
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£25,000+ 


EDP MANAGER 

tax free substantial benefits 
Saudi Arabia 


This is a top level appointment in one of the largest Saudi Arabian companies. The EDP 
Manager will take full responsibility tor the Company's systems and programming resources, 
and for the operation of the Group's computer centre. He will play the major role in achieving 
the objective of a fully integrated computerised accounting and management information 
system. 

Applicants should be university graduates or qualified accountants. Substantial expenence in 
EDP management and a record of successfully installed major accounting and inventory 
systems are essential. Applicants should have had experience of medium scale commercial 
IBM orUnivac installalions. 

The post demands a mature, well-balanced individual able to communicate clearly and 
Dersuasively in writing and orally to all levels of management, he must be creative, ago d 
Srganiser Jd posseslthe drive to fulfil tight targets. He must have >th| 
life in Saudi Arabia. Fluency in English is essential. Knowledge of Arabic and the Middle Ea=t 

would be an added advantage. 

A tax-free remuneration of £25,000 — is offered. There is excellent modem office 
accommodation. Additional benefits include free first-class Wl 

recreational facilities and utilities, medical and accident assurance and a car allowance. 

Please write or telephone for an application form to M. Braithwaite, quoting ref. 986/ FT 

Touche Foss &Gi Khvingeincut Coiisulkuiis 

4 London Wail Buildings, 

London, EC2M 5UJ. 

Tel: 01 -588 6644. 
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MGS /Robertson & Scott 

Offices in London, Manchester, Glasgow, Edinburgh. Aberdeen. 
Darlington, Hertford, Offices & affiliates worldwide. ' 
These posts are open to both men and women. 
Recruitment Advertising Division Hfl 


Opportunities in Financial and 
Technological Appraisal 


Our client, a major financial organisation within 
Scotland, is seeking to make key appointments to a 
newly created team which is being set up with the 
important task of identifying and appraising industrial 
investment projects. These posts represent an exciting 


opportunity to make a major contribution in an 
innovative environment and at the very forefront of 

the latest industrial and technological trends. 

Consider the following openings: 


Project Analysts 


(2 posts) up to around 

The persons appointed will focus- their attention 
initially on the electronics industry, but it is expected 
that.the scope of investigation will subsequently 
widen. A high degree of initiative and analytical ability 
will be required and the ideal candidates will combine 
a strong engineering/scientific/technical background 
coupled with financial expertise. The background of 
the persons appointed may be complementary, in 


£9,300 per annum 

which case there would not be the same need for both 
candidates to exhibit the same balance between 
technical and financial qualifications or experience. A 
background in accouhtancy or engineering ... 

(particularly electrical and electronic) would clearly be 
appropriate with business management and other . 
engineering or physical science exposure being of • 
interest. 


Programme Co-ordinator 


up to around £8,000 per annum 


The requirements for this post is for an-, 
administrator, preferably educated to degree 
standard . who can co-ordinate the team's 
development programme covering investment 
casework and liaison both within the employing 
organisation and externally. The person appointed 


must be able to demonstrate the ability to oversee a 
complex programme of financial and technical work 
and communicate effectively at a senior level with 
managers and professionals across a wide range of 
functions. 


CJA 


RECRUITMENT CONSULTANTS 

35 Mew Broad Street, London EC2IV1 11MH 
Tel: QV5SB 3588 or OT5SS357S 
Telex l\lo.887374 


Challenging appointments offering considerable scope in an expanding team 


BOND HEALERS 


CITY 


£10,000r-£18,000 


MAJOR INTERNATIONAL INVESTMENTS HOUSE 


We invite applications from candidates age. 22-28 who will .have had experience in Eurobond primary and secondary -markets, 
ideally with a leading financial institution,, to join a small but expanding ream of dealers. : Initial salaries will be negotiable 
in the range £10,QQQ-£! 8,000 plus attractive" fringe' benefits.' Applications in strict confidence. Triduding- a full 'currtciilcth vitae, 
under reference BD 11403/ FT will be forwarded unopened to "our 'Qienc, unless you list companies, to Which .they; shottld . not ^ 
be sent in a covering letter marked for the attention of the ’Security Manager: V- - - . ; ^ 

CAMPBELL-JOHNSTON RECRUITMENT ADVERTISING LIMITED, 35 NEW BROAD STREET, LONDON EC2M 1NH. 


Prospects exist -for wider responsibilities 


CJA 


COMPUTER SYSTEMS MANAGER-BANKING 


CITY 


• ’ i 3c * . 


£10,000— £14,000 


MEMBER OF THE ACCEPTING HOUSES COMMITTEE ; 

Applications are invited from candidates, aged 30-45, who have acquired ac least 5 years* user applications experience ar.d 
are thoroughly familiar with the installation and/or update of ^Computerised Banking Systems.' The successful candidate wilf 
be totally- responsible for the continued efficient operation, update of existing computer installation and systems and the 
further computerisation of -the Bank’s subsidiaries. A new. fnstaUation is envisaged within the next 2 year*. .Banking 
experience and a deep interest in computerised banking, systems', plus the ability to relate effectively with personnel -at all ; 
levels is essential. Initial salary negotiable £!0,000-£M,000, contributory pension, life assurance, family BUPA, subsidised, 
mortgage and assistance.with removal expenses, where necessary. Applications in strict confidence, under reference CSM& 3929/FT, 
to the Managing Director - r ' " : - 

CAMPBEU.-JOHNSTON ASSOCIATES (MANAGB4ENT RECRUITMENT CONSULTANTS) LIMITED, 

35, NEW BROAD STREET, LONDON EC2M IN H. TELEPHONE 01-588 3588 or 01S88 357b. JHJeX 887374, . 


The conditions of employment are excellent and 
. those which one would associate with a major 
organisation. Relocation expenses where appropriate, 
will be paid.. 

Please apply in writing quoting Reference R4S104 
to: 


The Manager. 

CONFIDENTIAL REPLY SERVICE, 
MCS/Robertson & Scott, 

MCS House. 23 Park Circus, 
Glasgow G3 6 AS. 


All letters will be opened, acknowledged and forwarded to our client. Please list separately any 
companies to which .your application should not be sent. 


ACCOUNTANT 
FREE TRAVEL 

Large Arm of City Solicitors requires 
u no erst a ay tar Chief Accountant who 
will bo retiring In the future. 

The successful candidate wilt prefer- 
ably oe Qualified and have had previous 
experience with solicitors accounts. 
Knowledge of comnutertsed systems an 
advantage. Excellent terms and condi- 
tions ol employment and a planned 
progressive future. 

LINTON APPOINTMENTS 
01-242 0931 


i* 


Chief Accountant 
c. £10,000 p.a. 
Edinburgh 

A confident and optimistic outlook allied to a sound Management practice has 
made us one of the largest and most profitable companies in the field of instalment 
credit selling a wide variety of credit facilities to industry throughout the U.K. 

Plans to restructure and strengthen the accountancy function here in Head Office 
have created the need to recruit a Chief Accountant. 

The person selected is unlikely to be under 35 years of age and should have a 
background of accountancy experience obtained in finance or banking. The job 
entails maintaining the books and accounts of the companies in the group 
including presentation of final group accounts for audit, and also providing 
management information for the Boards of these companies. He or she will be 
required to be familiar with current accountancy changes, taxation and computer 
procedures, and will have direct control of a staff of 2S, a number of whom are 
professionally qualified. 

Above all other qualities, the person appointed must exhibit those of leadership 
and management and the power to selr-generate. 

Lloyds & Scottish Finance Ltd offers considerable career potential plus benefits 
associated, with a large company. These include profit-sharing, mortgage subsidy 
and assistance in relocation costs, contributory pension scheme, life assurance 
covvr and a large town allowance. The appointment also carries a company can 

This position is open to both men bid women. 

Please write fully, to: Mr. J M Amour, Financial Director. 

Lloyds & Scottish Finance Ltd. , Finance House, Orchard Brae, 

Edinburgh EH4 1PF. 


LLOYDS ^SCOTTISH 
FINANCE LTD. 



Bank Accountant 

City 

to£12,000 

+ mortgage assistance 

As part of its continued international 
development plans, and in anticipation of growing 
trade with this coon try, an overseas bank, which 
is the largest in its own country, is opening a full 
branch here. 

An accountant is required to be responsible 
to the general manager for tbe day-to-day running 
of the function, the preparation of accounting and 
management information and official returns and 
the development of systems and procedures. 

Suitable candidates, male or female, will 
probably be in their 30’s and must have sound 
experience of accounting for International banking 
operations and be thoroughly familiar with Bank 
of England requirements. 

Salary is negotiable and there is a wide range 
of fringe benefits. The’job itself promises to be 
challenging. 

For an application form write in confidence 
showing how you meer tbe specification and quoting 
reference 3972/L, to M. J.H. Coney Peat, Marwick, 
Mitchell and Co.^Executive Selection Division 


P 


1 165 Queen Victoria Street, 
Blackfriars. 

London, EC4V 3PD. 

, Marwick, Mitchell &Ca 



Financial Director 

NortfiJorkshire • a£2Q,000 plus car 


O ur client, n. progressive medium sized ct 
industrial and agricultural steel-framed 
Director. 


involved in the manufacture of 
re, wishes to recruit a Financial 


The Financial Director will be responsible to the Managing Director for administering 
and developing the financial and management accounting functions, the computer 
facilities and systems, and for the preparation and interpretation ofmanagementcontrol 
information. 

Candidates, who must he Chartered Accountants aged between 35 and 42, should have 
commercial experience of modern management accounting techniques, data processing, 
the ability to operate effective financial and management information procedures and 
also be capable of making a positive contribution to the management of the bumness. 
Accounting experience iir the structural steel industry will be an advantage. 

Salary negotiable around £15,000 and additionally a bonus scheme is in operation. A 
company car is provided and re-location expenses will be reimbursed where appropriate. 

Interested candidates are invited to write for an 

application form to Dennis Tyson. Executive 1 J. 

Selection Divirion. Sun Alliance House, Newcastle- pnCp 

upon-Tyne, NE99 1PL, quoting reference MCS/20. -w -Jh 

t Y Associates 


Manufacturing 

£15,000 - £25,000 p.u. 

• We are currently advising a number of UK 
clients on high level manufacturing appoint- 
ments and would welcome informal contacts 
from senior manufacturing executives' with, 
experience of large scale, mid/high volume 
metal-based operations. 

• Write or telephone, in confidence, to 
Mr. C. Devereli or Mr. G. Sarson: 

Clive Devereli Associates Limited 

'29 Buckingham Cate, London SH'l. 

01-828 11 14 ' 


COMMODITY 

TRADER 

Expanding West German firm of Commodity 
Brokers, specialising in private clients, seeks 
a Commodity Trader with several years’ 
experience in this field. 

The job will primarily entail the placing of 
business through London and New York and 
as such a knowledge of German is not necessary. 
Attractive salary -and benefits to the right 
Candidate- 

Applications in writing with curriculum vitae 
to: ' 

Boa; F.H22, Financial Times , 

10, Cannon Street, EC4P 4BY. • 



.. , around £8000 

Develop your Career 


at the same frmdas our accounting poSties, systems and control procedwes. 

The RadiochemicafcC&ntre, with headquarters in Amersham, Bucks, Is a world leader In 
its field manufacturing a wide range of products for scientific, industtial and medical 
applications. We area highly profitable, rapidly expanding organisation —sales overfoe 
past year increased by 20+% in real terms to a current turnover in excess of £33m.+, 
with over 80% being exported.' 

'With a major expansion programme underway in both the UK and overseas markets, 
we can offer outstanding career opportunities to qualified accountants ACA, ACCA, 
ACMA. The successful candidates will join a small professional teamand gain excellent, 
broad-based industrial experience working on foe development of our accounting 
policies, systems and controls to meet ths challenges created by this expansion. 

Starting salary will be around £80Q0.-m a range rising to £9400. First class benefits 
include relocatiqp assistance, where^ appropriate, to this pleasant, rural area of 
Buckinghamshire. 

For an application form, please telephone Stewart AJIfnson on Uttie ChaHbnt (024 04) 
4444, ext. 3908 or write to him, with concise career details, at: 


The Radiochemical Centre 

Amersham ... Bucks 


# 


PORTFOLIO MANAGEMENT 


BANKING 


Age 28-40 


£ negotiable 


A well-known International Merchant Bank wishes to appoint a person who will be 
responsible for managing dienes' portfolios. 

Sound judgment of investment situations is the first requirement , With’ a” special 
emhpasis on fixed interst markets. and Eurobonds. It is anticipated dm- the successful 
Candidate will also be familiar with the London and the international Investment 
markets. - 

In terms of personal qualities, the appointee should be able to meet and assess people 
and also be able to sustain complete credibility in this specialised field. 

A knowledge of French and German would be helpful. A fully competitive salary 
will be negotiated, and the usual range of benefits apply. 

Written applications should be addressed to 
Rod Jordan, AJJB. (General Manager). 

<££> BANKING PERSONNEL 

<4'I/‘42 London VVall *i_ondon ECS ‘Telephone: -. 

(RECRUITMENT: CONSULTANTS) \ .1" . 


CREDIT ANALYST 

Irving Trust Company^ a major American bank, is seeking a credit analyst 
to support the lending activities of its London Brtack-- After an initial" 
period in the Credit Department preparing analyses for corporate' loan 
approvals and reviews, the'-.successful -candidate, will be assigned to a 
lending area where he/she will obtain experience in the management of 
corporate client relationships and the marketing of the bank’s "services: 7 
Candidates will be in their mid-20s and will have a-minnilini of one to two 

years’ solid training and experient^ in corporals credit . analysis " preferably 

with an American bank* . ‘r . "v. 7 ;: • : r 

Salary is negotiable depending bn qualifications and experience and includes 
a comprehensive range of fringe; benefits. - • . ,* - 

Please write, enclosing full career and quoting Ref: C&, to:. - : 

Irvine Trust Miss AnbreaJL Williams . ' 

Caiman* Pewwnei Officer - 

Irving Trust Company, 36-3G GcrnbiH^ London,' EC5 



















Brokers 

"group ,oF; In su ranee ‘irt^i^«^^rong:.'U K and overseas 
; fa^inBis . retfcilres atlrirftened accountant 4o fixVrase Twiaii dal control of the ■ 

Lloyifi ‘accounting requi re me rtfs would be useful but is \ 
rwt^eMental .asTjJ V.-to. day acxo imrihg 'kin apage d by: a chief accountant. 

iT^jnul^TF^aft of a puWc-Mm^n'f.m “th& financial sector with a 
rejhitatfon Top. oghr ’financial, control,- using so pasties ted systems. The broking* 
''groop'CODtEirff-.jievefd^oyer^eis. companies and candidates must be willing ■ 

Iw.tfla^iLls t^lng-ft'^ wirf-hebrsbe'-wIM' " 

^be involved:! the; dewlopmenclof. ttie groufvespedaBy through acquisition. 

Pj-orsotial 'qtjaljti^ei.aj'Alfnportafit To- facilitate corrinitiniration at board, level. 


jpfcli* vV: ' 

Please ijpply to: Sir Timothy Hoare 

^ -if y 7- L r - w *y. . 

. : _,y. ;*- •; Career Plan Limited 


XI V Chichester- House 

V j “ ■ '2 * ?r : ‘l: ' ’ •' •. 

- ; -• . . London WC2A 1 EG 


V / . Tel: 01 -142 577S 



Central L ndon Eli^OO-SlS^OOO 


'■The^ Post Qfficp-is seeking, a Director of Central 


Umcton'.TTie J»st5s open to boatmen and womeiv. •/ 

' Tl^ J6frinvblv«c.':>'-;. L V' v.V.i-. 

' briefijTaaiHT^iortir!® totfie Board Member. ^ ,V' 
. i-tol-Ffnancea^Co^ on the * - : 

«. V ^ctitiWfdiobaM ardinatitm ofPostOffica- • 

. ;; pbticyon financial imdfnanaaepTQnt * ' . -_. ~X 

]!. gccouHtiri^ matterb; * *•’**• 

! ??c taking oseraU re^JorKibiRty for the 
. preparation erf fihaijcial information tqlhe ; . *; L 

- :• Post Office BOwd;^ »’ : £-.*•• i ' 


-published Post Office accounts comply with; 'V.J: 
'• -tfietiest comrrwroal standards, and maintairr ^ \. 
,; ^^etpntZK^ with th&Corporetiorv's external . 

"^aditorer; -. v;-=-. *.• ** ? • - v .* ’ • ; -+•••• 

^ co^ordirratB^g’ffi e Goqjoralioif s aDwtaflMr.. 


/THE , SUCCESSFUL CANDIDATE, who should 
"already be filling a senior post in financial manage- 

- ifbntvdll be a qualified accountant with extensive 

- Relevant experience, a thorough understanding of 
imodwri accounting standards and techniques, 
communication skills of a high Oder, both oral and 

■ -written, and a proven ability to lead a professional 
Ttearru' - '-* 

,’lt is unlikely thaf anyone not already in their mid- 
■tbfrties ; ywiH have had the appropriate experience. 

For this London- based post the initial salary will be 
-..in the.range quoted. Other conditions are of a high 
'standard. 

'Further ihfbrma lion about the post may be obta inad 
ufrom Charles Beauchamp, Post Office Central HQ, 
■:pn 01-6312419. 

.tetters of application giving background and 
experience should be addressed to Mrs MJ. 

• UndervifDpd, Post Office Central . Headquarters, 
' fiqpmTOOt 23^HowIand Street London WiP 6HQ. 
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Bucks/Elerts Border to £7500 

Otir wterriattonal'^ _ ^ 

-vWiwt^eil^JittnKthmiifihoutthe-ivprid andtiuc to promotion. 


Aoir^itl form pari mq/qyrainiu. mu - •r , 

jjjSmrtin at^twlwis'oh operations. hho^lon- range planning and 
scAun iig xcqiui rc^xriLe pt& iqc senior ixiflnagcmcqt. 

i 1 ** ■ “* ■ '■ ■ I n i Iin “-T_ *5 T-nI-nt.**ri mu 


^rfe^inputeX^iinodelUng techniques. Uopd comnmn.cum. 
Skills are- essential. - - * 

■ Hiiih Ambitions', adaptability and hard work, will he well rewarded from the 
Jugs twficy.ofi rapid .intern id promotion. An excellent ration patka^e 
• fvaitabic it Plcase telephone or write quoting wh RG._4 r j. 


biu This mustincriide experience of dealing with major cUerits, together with 
a working knowledge of the sterling and eurocurrency markets. 

An attractiye sargry iwrth -a -comprehensive ra nge of related benefrts will be 
offered to the right ckncflc|ate. : ; :- • - 

pieaseWite whhfulld^taitfe of career to date to: - 


pt E Jones, . - . • j. - ,7 

W M Rothschild & Sons lunited. 
New Cpurt, St. Swithln's Lane, 
LONDON EC4P 4DU. 





The lny esfrr«nt5.Depa*Tieni of id, which 
manages the’assetsof the pension funds • . 
of jei’s 95,000 ClK employees, has a - .. 
vacancy for.anlrwestmeriAnalysi to 
wetkin its Sniaft team' and tobe Inyolyed . 
ffi the analysis of OK equities and in • A 
the supervisan ofo^e ormpte; ...•■■■. # 
smaB funds. . .. ••'1 

Applcants^shcuW-be si their 2ffS, possess-^ 


a dearee and/'er professkir^ qiatfic^pn 
in the general field of finance or eccrcmcsand 
have had experience in the investment y.'srid* 

; Please appli' in writing, w telephone fa an ' 
apptrcatonfoim.tc: ~ 

1/-1A Mrs D.K-Huddart. Personnel Officer 
|L1 1 ICI.IC House. Miliiank, 

Londtffi’ SV*/1 P3Jft 

. Tel: 01-834 4444. 


ACCOUNTANT 


BERMUDA 

Ref. 41457 

Major Insurance Group 
requires a. Chartered 
.Accountant for their 
Bermuda office. Excellent 
conditions of service. 
Age eroup 25 to 35. 
Salary $19,500 per 
annum. 

Please telephone 
in confidence: 

Trevor M. James 
I.P.S. GROUP 

. fEmploi/ment 
Consultants ) 

01-481 8111 


QS BANKING 

RECRUITMENT CONSULTANTS 
FX and Treasury /Cash 
Management Advisor to £10,000 
(For Markaiinfl UK. European and 
(J.S. Multinationals) 

^TVade Financing to OfiM 

Experienced Life Assurance 
Represen tatives £7 ^00 -r 

Also International and Merchant 
Bank vacancies at all levels. 

Please contact Mike Pope 
or Sheila Anketell-Jones 
238 0731 

30-31. Quoen Stieou EC4 



Marathon International Petroleum is engaged world-wide in 
the exploration and production of oil and gas. Our activities in 
Africa, Asia and the Middle East are serviced fromLondon, 
but it is our rapidly expanding activities in the North sea wnicn 
have created three exceptional opportunitiesfor Financial 
and Management Accountants. 

Senior Financial Accountant 

Supported by two Financial Accountants, you will take full 
responsibility for the financial reporting on North Sea projects. 

Liaising with line management the successful candidate will 
supervise ail types of data input in the preparation of dual 
currency reports, government returns, and cash calls to 
ensure the continued smooth running of operations. 
Candidates must have a professional qualification with some 
post-qualification experience in the oil industry. 

Financial Accountant - 

Working closely with the Senior Financial Accountant, you will 
undertake a wide variety of duties in the preparation of reports, 
This is a superb chance for a part-qualified accountantto build 
on 2/3 years experience in a similar position In the oil industry. 


Oil Industry London 

SIS. Management Accountant 

. , . i it. tka rnmAanu'e evnnnsinn 


This new position results from the Company's expansion 
which has increased the work load of our management 
accounting function.The person appointed will prepare 
annual and long term budgets and forecasts, liaising between . 
project groups, partners and our head office. A professional 
qualification* [ probably ACMA) is a prerequisite combined with 
several years relevant experience, ideally gained in the oil 
industry. 

These are highly important appointments, which will appeal to' . ; 
young career minded men and women. The ^ .{j. 

salaryandbenefitspackageswillattract . 

the most able individuals, who will find 

that our rapid growth and - j 

development of management 1£2; 

potential assure an outstanding . ' ' ■ *j B5 

future. nST: 

PI ease-teleph one for further 
information and an 
application form or . . r &«r 

write with full c.v. - ' 5 „ ______________ 




Paul. Wood : <* - 

Marathon International Petroleum (G.B.) Ltd./ 
Pan Ocean Oil Ccrporatioru It - 

: 35/38 Portman Square. London W1H 0BN. „v 


Tel: 01 -486 7211. — ^ . 



Financial 

Director 

Maidenhead 

EKay Enfield Tubes Limited is a leading 
UK manufacturer of non-ferrous tubes with a 
turnover in excess of £fim. and is a wholly owned 
subsidiary company of the RTZ Industries Group. 

The Company wishes to appoini a high 
calibre Financial Director, who will advise the 
Board on financial strategy and ensure the 
planned profitability and progress of the com- 
pany. He/She will be responsible for the effective 
operation of financial and costing systems and 
will also be involved with budget preparation on 
a five year basis, capital expenditure reporting 
■ and computerisation of systems. 

Candidates sh'ouid be aged 35 to 45, be 
qualified accountants and have substantial 
industrial statutory accounting, costing and 
financial systems experience. 

This is a senior appointment and remuner- 
ation will be very attractive and will include 
profit share. Benefits include company car, 
private medical cover and membership ol the 
RTZ pension fund (with free life assurance). 





'„*■ 1 ’: 


■ • * 

fheR^Z Group ‘ 1 


Please apply, giving details of qualifications 
and experience to date, to A. A. Wright, Person- 
nel Manager, Pillar Aluminium Limited, Tewkes- 
bury Road, Cheltenham, Glos GL5T 9PP. 


Eurobond 
Sales Executive 


DILLON. READ OVERSEAS CORPORATION is expanding 
its secondary Euro-bond trading, particularly in floating 
race notes, and needs an experienced sales executive tc 
develop and maintain relationships with institutional 
investment clients located around the world. 

The person we are seeking should have a proven record 
selling fixed income securities and while familiarity with 
Euro-markets is desirable, it is not essential. Ic is more 
important that the person be a self-starter able to build 
a business based on qualicy service. 

The salary for this position is negotiable and it Is our 
policy to pay meaningful year-end bonuses and to offer 
good fringe benefits. 

Applications, with an outline of you r experience, should 
be submitted to: 

Herbert Oakes, Vice President, 

Dillon, Read Overseas Corporation, 

10 Chesterfield Street, London W.l. 


BANKING APPOINTMENTS 

1. Assistant Manager Credit Administration 

2. Assistant Manager Accounting and Administration 

A leading International Bank with a substantial presence 
in the City wishes to recruit for the above positions. The 
successful candidates are likely to be experienced bankers 
in the age range 23-35 with relevant working experience. 
The post! are demanding and offer attractive salaries and 
benefits. 

Please write in the first instance, enclosing a full personal 
history, to Box A.6S27. Financial Tiroes, 10, Cannon Street, 

EC4P 4BY. 


GENERAL ANALYST- STOCKBROKERS 

HESELTINE MOSS & CO. 

has a vacancy for a General Analyst in their London or Beading 
offices. Thesnccessful applicant will be aged 23/30 with at least 
three years’ investment experience and will be. required (1) to 
sunolv the firm's institutional and private client departments 
with original material (2) to produce regular up-dates on com- 
panies with which the firm has existing connections. 

In view of the current postal delays, applcations should be 
delivered with a curriculum vitae to: 

Administrative Partner, Ref. R/I 
HESELTINE MOSS & CO., 

Lawrence House, 3/4 Trump Street London; E.C.2, or 
-- Telephone: Reading 593511 London 606 1401 


Financial Director 

for a company which operates with full profit responsibility 
and commercial autonomy as a division of a leading public 
company. Turnover approaches £l0m in technical services 
and contracting, the majority overseas. 

• responsibility Is for all aspects of the company s financing 
and accounting activities, and for lcgafinsurance, and office 
management sections, with a total staff of about ten. 

• THE REQUIREMENT is for competence in management and 
financial accounting, and the intellectual andpersonal thrust 
to get on terms with young and able colleagues. An 
accounting qualification is essential. 

• AGE: not less than 30. Salary negotiable into five figures, 
with a car and other benefits. Location: Berks. 

Write in complete confidence 
to A. Longland as i adviser to the company. 

TYZACK & PARTNERS LTD 

MANAGEMENT CONSULTANTS 

IO * HALLAM STREET •- LONDON WIN $DJ 
II CHARLOTTE SQUARE • EDINBURGH EH 2 4DN 


INVESTMENT MANAGEMENT 

PORTFOLIO MANAGER 

.An opportunity arises in this company for an experienced private client 
portfolio manager* The post will involve taking over the management of 
existing clients' investment portfolios, these clients include senioi 
executives of companies who are also corporate clients of the patent 
organisation. A broad general knowledge is needed for such work and 
the appropriate personal qualities necessary for representing the company 
at a relatively high level. Funds under management at present total about 
£300 million. 

Salary will be competitive and there are in addition generous profit-sharing 
arrangements. A non-contributory pension scheme provides a fir^-class 
package of benefits including substantial life cover and widow s pension. 
The company supports a subsidised lunch restaurant. 

Applications with full curriculum ritae to: 

Box A.6828, Financial Times, 10 Cannon Street, EC4P 4F.Y. 


£6,000 accountancy appointments £9,000 

These advertisements appeared in the Financial Times on 3rd July. 1SJ70 


Job Title 
Auditors 

Investment Accounting 
Financial Controller 

Young Qualified 
Accountant 
Accountant 
Senior Accountants 
Accountant 

Executive Appointments 
Accountant — Audit 
Department 
Chief Accountant 
Assistant Financial 
Controller 
Young Qualified 
. Accountant 
Recently Qualified 
Accountants 
Group Financial 
Accountant 

development Executive 


Salary Location 

£8,000+ Car City 
Up to £7,500 City 
£7,000+ Co. Car Bedfordshire 

£8,000 Romford, Essex 

£20,000-125 ,000 Bahamas 

£10,000+ Saudi Arabia 
$19,500 Bermuda 

£G,876-£S I 226 Based 

Cheltenham 
£7,000 Milton Keynes 
£6,500 Berkshire 


Advertiser 

RuMcr-AHnut 
Touche Ross & Co. 
Schlegal (UK) Engineer- 
ing Ltd. 

U. Webb Construction 
Lid. 

IPS Group 
IPS Group 

IPS Group 

Percy Courts & Co. 

Cagle Star Insurance 
Group 

lurid UK Ltd. 

KFC Trust Ltd. 


to £8,000 Beds/Hcrts Thornton Baker 

Borders 

£7,750 + Car Based in Vilen Cameron Associates 

Berkshire 

£7,500 + Car Worcester Park, Seginaid Welsh Ss 
itBcncfiLs Surrey Partners 

£8.000+ Car Y»'C2 .Iced Executive 


For further details sec the. FT of that date or 
telephone the Financial Times on 01-24S 8000 LxL 71i7 or 01-248 oo97 
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FINANCIAL CONTROLLER 


for an International Group supplying theMarmelndustry 

ting and senx»-^3pcantniem demands a qualified Accountant aged 35-40 with considerable 


Considerable overseas travel 


is involved from a London base. 


International Company. • 

Lootku 

Appficat kyg quofingBG/T should reach me as 
appointment. 


Salary arcs 08,960 


[~j| Brian Coring 

]OTERNATIONAL APPOINTMENTS (LONDON) LTD 

r=-r (Executive Recruitment Consultants) Telephone: 01 - 83 9 1602 f 4 

1=1 Greener House, 66/68 Haymarket, London, SW 1 . Cables: Inierappt, London SWt 


International 


Auditor 

with management prospects 

up to £10,000 plus car 


Coral Leisure &oup is a leading leisure Company wfth interests ranging 
from Raring Casinos and Entertainment Centres to Property, Hotels and 
Holiday Villages, with international interests in Holland, Belgium, Spain, 
Greece, and the USA. 

A newly created vacancy has now ansen for an ambitious qualified 
accountant who will act as a management adviser for the up-dating ana 
maintaining of company policy for overseas auditing matters. 

The position offers a high degree of independence and excellent training 
for line management 

Ideally a graduate Accountant and aged between 27-35, your experience 
and professionalism will speak for itself. You should possess experience 
from an international environment as well as being fluent in English, French 
and S palish as extensive overseas travel will be necessary. 


Benefits are jn line with those normally assoriated with a major Company 

snsion senerr* 


and include Company car, 4 weeks' holiday, an attractive pension scheme 
and life cover and a private medical plan. Career prospects are excellent 
within the rapidly expanding international Coral Group. 

Please apply to Jim McAlister, Head of Group Internal Audit 
Coral Leisure Group Ltd., Berkeley Square House, Mayfair, London VWX 5FE 
Tel: 01-629 8772. 


CORAL 



DIRECTOR OF BANKING 

PRIVATE CLEARESfGBANK 


Hertfordshire Age 35-45 Salary Negotiable + profit share 


Our Client 


The Opportunity This new position offers unusual scope for 
development and the exercise of personal 
■ responsibility. 

A rapidly developing private bank with a small 
closely-knit team lays a strong emphasis on 
integrity, commitment and excellent 
administration. 

The successful candidate is probably at 
Regional Manager level with a recognised 
clearing bank and must be AJLB. 

ItiJ 


The Person 


Please write or telephone in the strictest confidence to Ian Willis. 


Right Match International Limited 


5 Si James’s Place, London SWIA 1NP 
Telephone: 01-491 4737 Telex: 97160 
24br telephone answering service 



Manager Financial Analysis 


The World's largestfiuid power manufacturer has a vacancy for this newly created 
position at its European Headquarters in Cobham. Rapid growth has resulted in a 
requirement forfurther development in our management reporting and financial 
analysis capabilities. ’ . 

The successful candidate will have demonstrated his or her ability to i effectively 
analyse complex problems in a large organisation. Strong communication skills are 
also required. 

Candidates should be qualified accountants with significant exposure to 
budgeting, project evaluation and analysing financial results. Experience as a 
consultant and capa bilrty in French or German would be helpful. 

Reporting to the Controller for Aerospace and Pneumatics Operations this job 
offers excellent opportunity for advancement 

Salary will be commensurate with experience. Holidays and other benefits are 
competitive. ^ , 

Please apply in confidence to: D. G. Turley. Personnel Manager, Sperry Vickers 
European Group. 78 Portsmouth Road, COfcham, Surrey. 

JL. 


SP£n- 1 v o £-£. is s on.:: 4jr. or l’-ttso 


Overseas Recruitment Services Ltd 

Manager - 

Selection & Mobilisation 

£12,000 +Car + Bonus 


We need a hard-working affective Sales or Genera! Manager 
aged 35-45 to head a department of 20 to recruit Technical, 
Industrial, Commercial. Catering and Medical staff for the 
Middle East, Europe and Africa. 


You will negotiate with- clients and meet their exacting 
personnel requirements at minimum cost and maxi mum 
speed. He or she must seize new business opportunities 
as they arise. 


Please send details in confidence to 
John Traffofd, Hcidrick & Struggles, 
25 Old Burlington Street, London, W.l. 


Leading Firm of 

’ AUSTRALIAN 
STOCKBROKERS 
require an experienced 

institutional 

SALES/RESEARCH 

PERSON 

to join their London Office. 
Replies in confidence to 
Box A £830, Financial Times 
10 Cannon Street, EC4P 4BY 


WANTED 


Office ~Managtr designate for Test 
expanding younq company. Account- 
ancy /book-keeping abilities to man- 
agement accounts level ■ and 
administrative experience essential. 

Excellent prospect* and conditions. 

Setary .£5.000 pa negotiable. 


Apply 01-663 6633 - Ask for Jens 


INTERNATIONAL 
CORPORATE FINANCE 


£15,000 min. 


You are a merchant banker and you enjoy a successful 
track record of generating profit from corporate 
finance business. 

You have , probably gained specialist experience, such 
as in Project Finance Man agement, with a major 
international bank. 

You are in your early thirties and have already 
achieved a self-generated professional • ban k i n g 
expertise in a particular business sector dr 
geographical area. 

Your present position does not allow you to pursue 
potential transactions, or to complete business you 
have initiated. 

You now wish to join a small, flexible, highly profit- 
able team and complement the bank's rapid, expansion. 
Ibis appointment -is City-based and will involve 
overseas travel. 

The ability to identify, secure and conclude business 
by yourself Is most important. The level of salary 
will generously reflect this, and will be reached by 
negotiation. 

Please contact, in confidence:. 

Jack S. Pine, MJL Consultant. Ref: 2S04. 


^ David Clark Associate 

;^7 4 New Bridge Street, London E C. 4 

V Ws Telephone: 01 353 XS67 




International Trader-Senior Director Designate 
Food Product Raw Materials Based Kent. 


Our client, a well established and respected Produce. 
Importing company, supplies U.K. food manufacturers' with 
a diverse range of raw materials and ingredients of world 
wide origin. 

They are wishing to appoint an International Trader/Senior 
Director Designate who is likely to be in hr*’ thirties/ 
forties and have a successful track record inb uying and/or 
selling raw materials to the food industry. It is essential 
that applicants are aware of EEC trading requirements and 
haev a working knowledge of food product transportation 
procedures. 

It is intended that you will eventually be responsibfe for 
al I aspects of Produce trading embracing procurement, 
liaison with suppliers, selling to customers and slso new 
business development. 

This is a unique opportunity for an ambitious, capable 
individual to develop and assume full overall responsibility 
upon the retirement of the existing Managing Director. 

The salary will be commensurate with the seniority of this 
appointment and re-location expenses will he considered. 
A non-contributory pension scheme and a company -car are 
two fringe benefits within an excellent total package. 
Write in strict confidence, quoting ref. JES/T, giving career 
details and past experience or telephone John Sweetland 
on 04862 67686 any evening between 7-9 p.m. 

M. L. Associates 
Recruitment Consultants, 

- 18 York Road, 

Maidenhead, 

Berkshire. 



fJILassodates 


■tociutofMrtCnneuRants.ttttxknoarf 
NMdMla«UMa.1hfc asSBSBfl’ 


Manager Taxation 


Middx. • to £9,000 plus car 


Aslax Manager of fhis rapidly expanding, 


international group, you will have 
sibilrtyfc 


respansibilrtyfor handling all taxation 
matters, both corporate and personal,, 
relating to UK and overseas operations. Your 
involvement will cover special assignments, 
tax planning and advice, as well as standard 
activities. 


f\ progressive salary is matched by excellent 
fringe benefits, and your career development 
could well extend beyond the taxation field. 
You will be a qualified accountant with sound 
corporate fax experience, and the preferred 
age range is 28-35 years. 

For nmnmformafion contact The Sarior 
Resmtment Offices; EAL, Aerocfio House, 
Hayes Road, SouthaD, Middlesex. 

Td: 01-574 5134 quoting ref22Q/K- 


IAL 




Our private b-’.-r* .■* .-nntin .’.ill;* esparcV-ug. 
We are look.:.. ; ■ : in :.: s id or groups wishing to 


develop th; \ 
cur systems. 

We also have 
deal with 


: ’»r :■*. 


•r-ly with -the use of 


Interested .i? 
confidence m: 


".icancies. fr»r partners’ assistant* to 

die tits. 

Invited to write in 


■ icanL? arts 


F. J. Martel ii — Partner 
Y*\ I. CARR, SONS & CO 
Ocean Rouse. . 10-12 Lillie Trinity Lane 
London EC4P 4LB 


A leading Err? rf :SUn:kbrc-l'?T5 activp in lriicrj»stiwn>l 
Markets has a -.cincy fc«r an ambitious and enorfictic 


ARBITRAGE SHARE DEALER 


Applicants shtr.'W in their early twenties with first-hand 
knowledge of London Stock Er.change procedures. The 
appointment w:I! csrry a competitive -remuneratinn apd l lure 
is a non-contribuioiy pension and Ufa assuranc-- acbouic. 


Please write gi— - eg-* :ml Jotails of previous oxporience to 
BoxA.6829. Fir* r.ial Times. 10, Cannon Street, E CAP 4BY. 


Solicitor for Dubai 


We seek a bright enthusiastic young Solicitor to join growing 
Middle East practice! Applicants should have not less than 
18 months* post-admittance experience in general commercial law. 
Some banking (international /domestic) experience an asset. 

A generous salary will be offered together with accommodation, 
outgoings, car, good annual, leave terms, club membership, insur- 
ances, pension scheme, initial dothing' allowances and annual 
passages. A challenging position to suit, an energede young man 
anxious to acquire early diverse experience and responsibility. 


Please contact Jo Cooper for an application form at Denton 
Hall & Burgin on 01-424 1212. • - 
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~':.V *f"'V ...~ 


is • .;v -.il i n tb r n a xg-o kla i^v 

> •' :• .V’7r'£v 

' " "" V LUXEMBOURG ' ; " 




We ffe. a ll» .#sidiay : ,o£ flie. Bayeiiscfie Hypofijj^^riLad. _ ; . 

Wechsei-Bank, ■ Munich^ ' represented . in Luxembourg Since : - Ottr* . 

• balance-sheetisjm excess.of DBI4 billion. - : l ;-.v ? V 

• To strengthen, oiir team in tie money and foreagn exchange nepartment, ; 

'.nw are. looking for > 

' ‘ YOUNG, QUALIFIED DEALSRS ^ - -■ ■'& ■ 

••• MALE'OR EEIMALB.. ;■ y ; /. 

■ to join iis at the eariiest possible date. - - *- : vV'-" • > ; . . '-i- . : 

‘ - W e reqiiire^ '" ; :.';;^; ? •. A:-.', 7-S ; ‘ v >-*‘‘- " ■■ . 

•' at least three yfears’ experience of money'and foreign exchange dealing. 
• knowledge of tiie'Mromarket V. • -.y i- :y .. v 

knowledge of - the- 6erman language Csom&^t^ch vWOiiJd^^^ * 

We offer . • “g'-V. \ .. ‘ 





an interesting and. challenging position 


\ independent cooperation withm a yoiing, dynamic team . : 


Please send your , application including your 

attention ol the in^i^einetit of HYPORANK INTERNATIONAL o-A-j 37, 
BdiTuPrmc^HehrLl^emhoiirg, Tel.: 00352/4775-1. ... : V : r vy:;. 


-..-2 



CREDIT 


Age 28:35* 





Leading Internationif/tiank wkh substantial Londpa 1 pcesetic^ seeks i. * nrawt«--: 
conscientious person- whjv a comprehensive credit administration background ,tp join.--, 
existing team of four dealing mainly in syndicated loaris.-and reporting oirpct to th*:--. 
Managing Directop. Duties will embrace supervising »n4partiap*tingintbte ^mini : ; 
of the Bank’s Loan Portfolio, including consortium, loans. The successful. CifKimate • 
will be familiar with' liability admin., and possess * sound knowledge of the ture- . ' 

- • ■ — > — -- endures, The ., 

comprehensive . 
> -assurance. -> 


currency and FX niaricets and associated reportmg/operating procedures, 
Bank offers outstanding prospects for personal development, _witb a comprehens 
benefits package Which .Includes assisted mortgage facilities, L.Y. s, free life ^ssurar 


a,.,:;-- 


etc 


Please Contact in strict .cooBdence, Mads Stevens 


BANKING 

41/42 London Wall ? London EC2 • T elephone: Ol- 5 B S Q'781-. 
. ’ ’ V .’ (RECRUITMENT CONSULTANTS). 




m. 


FINANCIAL CONTROLLER 


POOLE, 

DORSET 


FROM JBlOjOOO negotiable 
.. . - 4* Car 4- benefits - v?\ 


Our clients are & rapidly expanding-. American-owned group of companies -in, the. . . 
electronics field. ^Jfaricg just acquired a new subsidiary »u Poole, Dorset/-, ^they .. 
are seeking _a . fei^hiy '^motivated Financial. . ControUer/Com pany ^eerttary ' Id. .join ^ . 
the sin all ..executive management team,' , . ; . 

The position will -involve complete responsibility - fnr_the- aowkin^ilgrTiepartmeut - • 
(including EDP and personnel function and will coyer five-year strategic "planning.V. 
budgetary control cash management and monitoring of management nbjectiyes^:: 
against plans. . ■ 

Applicants should he qualified accountants aged 30/35, people orientated, with good - 
management ability. If you are seeking challenge. and an exciting. future in a 
growth industry offering excellent salary and benefits package plus relocation 
- tenses if required, please contact E. S. Moore,' Esq^ ' • 1 1 


^“JSTE SM.'Prl 


I'* • ■>' — ’• 



'■4 , * . 

Reginald Welsh. & Partners Limited- .' 


■;’s 


FOR 


Accountancy & Exeeudde Recruitment Consultants 
123/4 Newgate Street, Condon EC LA 7 AA TeL 01-600 S 367 


SALI 

1 


Corporate Lending Officer 


>&r auuiz znr: 


Irving Trust Company, a major American .bank, 5s increasing the business 
development capabilities of its London Branch and is seeking an experienced :. : - 
banker to join one of its United Kingdom corporate marketing groups. The ; 
successful candidate will be responsible for identifying potential customers, - ^ 
marketing the bank’s worldwide services to these customers, and managing 
the resultant client relationships, farther opportunities -for career.^ 
advancement in Irving Trust Company’s expanding International Corporate 
Banking Division are excellent : ” i 

Applications are requested from individuals possessing a proven record of 7 
success in corporate business development ,/Tfoeir employment backgrotind''" > 
rhoidd indude a minimum of two years’ training aiid experience'- in 
corporate credit analysis, preferably with an American. bank, and a thorough! 
knowledge of the legal and administrative banking, practices of the United - ^ 
Kingdom. Candidates will probably be in their late 20s . to early 30s and j 
hold a graduate degree. ... . ■ _ ... • : 

is deneniing on ounUfi cations and experience and will be 

pupplemeuled by a comprehensive range of fringe benefits.. - : . - 

Please -write, enclosing full career drafts to: 

M, Stewart 

Vice-President and General^ Manager ■. 

Irving Trust Company, 38-38 CornhiU. London. EC3 


Irving Trust 
Company 






Chief Executive 


East Anglia . 
c. £14,000 4- car 


Fora sales and distribution compaigt ita tiie 
leitut'c indbsiry, iiilh asnni flgore tiniuiya: - 

Reporting lo ihe chairman r-f ibis privatv group, 

• ‘:c chief executive will enjoy ftdl tesponabiliiy tor - 
conducting the business of the subsidiary. 

Candidates, preferably 35-45, must be able to 
pnn »• their record of a successful marketing . 
oriented management career, which will include' 
good financial and organisational experience. - 
The location is attractive, and the benefit ’ 
package an appropriate ope. • u * 

For an application frjttn, write in confidence 
showing bow you meet fee specification and-quoting 
reference 2275/ , toLH-Ctobb, Peat, Marwick,. 

Mitchell & Co., Executive Selection Division, 



165 Queen Victoria Street ' 

|_ I Blackfriars, 

J* B -J London, EC4V3PD. _ - 

I Pbat, Marwick, Mitchell <^Ca - 7 . 


. 4. 


A memo td . / 
sohod-leavers 


AHE YOU KEEN 

TOBETt S 



Arc you i *> in Tea niin£ 

tkc.craf:_<sLp5Ws*4ournalisml 
Trainees rriist be ready tb learn' J 
.how-jo int»r«e7/ people - 
about corn wit «v affairs and to 

.cover, courts, coiir-.ciis and public. 

' events of iC kinds, developing • • 
a iso a TVpbrtcrs news .sense. . •>. 

For tffe MCiT.ftewspaper . . 
Jj*wv.!i'wn full-tTra© —.; 

“cOurse SCartio£ tl»Ts Septembers ‘ 

ac'^y. without delay td tb© , "i 

i-btional ^oundl'/or -the 
Training of Jotirinlira, 197V, : * 
'.High Street. Epptn&J 
: sSsex CMI&4BG, jf-you will b« •- 
j/itJer 20 on September Tit ana . 

any- have two *A • leyefe by 
- The- c po f se - s houW be-folfeyped.'i.; 
by Zj years iodanWc toA. 
provincial raw fer^’ f<V -4r 

job-experiei^ & 

training.^-': 
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INVESTMENT OPR ORTUNITIES 

TjWfirfcW? &0pf(iA$E P RP FESS IOf4AL AOVIC £ BEFORE ENTER/ NO INTO COMMiTMENTS 



PLASTICS SUBSIDIARY 
REED INTERNATIONAL 

WSHES TO ACQUIRE OR MERGE 
*Wtf» merflum-iized Marketing Company selling Plasties Components 
• • to Trade and Retail in UK and Export* 

tong established injection moulding company in South East England with 
turnover of ELOm, eh exceHeni profit record, financial Strength, modern 
plant and strong management, wishes to merge with or acquire a medium- 
sited market '"orientated company distributing and selling in any one or 
more of the following areas: 

' (a) Houseware Products 

(h) Horticultural/ Garden 'Equipment 
(c) Bathroom Fitments and Accessories 
It Ic essentia/ that the . preduct range or the marketing company tit any 
of the. alternative" sectors includes a high content of plastics iniection 
moulded 1 . and/or blow moulded components. The intention of bringing about 
auch-a 'merger 1 b to create e substantial vertically Intagrated business with 
Increased total strength to develop and extend the product range through 
R & P'aod to. Increase its marketing strength and overall profitability. 

Write or t otophone: 

M. K, COLLINS 

Chairman 

REED BUILDING PRODUCTS 
204 Gnat Portland Street, London W1 01-388 7431 
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Tor fAshdepe'^ Advisors Limited, 

^totoe^tR^nSdath,; Bolton HoatL 

WBikd^^anchesIer: M28 5A£ ^ 


★ . Telex-share costs only £30 (M. 

★ Operator service 7 days a week 

★ Rea eve facilities 24 hours 

‘ ~A" Your own telex number for stationery 

★ Multiple destinations and relay a speciality 
★ . Completely confidential 

Contact BRITISH MONOMARKS LTD test. 1925) 
Dept, FT9A 01-405 4442 or 01-404 5014 


REAL ESTATE IN U.S.A. 

TWO MAGhimCOTT REAL ESTATE INVESTMENTS IN THE USA 
55.000,000 AND SI 55.000,000 

Contact Claude R. McClennahan Jr. at London Hilton July 5th-July 7th 
Tel: 01-433 3000. ext. 520 

and at Savoy Hotel. Bauer an Villa July Bth-July 13th - Tel: 211 5380 


Plaaaa reply in English or write: 
996 Sidney Baker, South Kem/ilie. Texas 



$ith ' £2,008,000 turnover - : ana 
as going: .concern 


Princi^lS'b^r ■ G£it&, 


. Owning - two'-' tnocfinr r pp v»^elloat charter ' 

coatiMmM gMM&jevig^&XE.' Erifltorid. mirin' tuusV/A profitable operation r ' 
wdtb tt) uch farther -ajadpiB of itubata ntla L. t* x Iowa* Operation . 

rnnwntlsir W ir Aftn W v ilMit . rniiW 'InlftrMrf l lfltf i sf - nmunlMt'inn 


• '! ^ EU^tOTMASSON ■ynmBY- Xy. > -• 

19 PrudentM'-JhlfrUngs." St. jWdom St; Cambridge ^ Tel: Cambridge 66673 


; tXJW£, BQUpP^D; JOINERY WORKS 
^ ^ ivENT ' 

Wl « i Acre Si(e ; - ' .. * • 

Modenr^Single Storey Factery wiUx Ttrom for expansion 


wwuci u. ouuic oca Bj .»■ ., wiui » wwn *vi caiw , 

Excellent range .-df modern' waff awintsroed ‘ Plant and MscWnary with 
Factory oquitpmaftt. instaHationt, Office Furniture and Motor Vaoictee. 

• * »■' • ■* i* •"••**» • /j| ■* r ' ■ v” ■ . t *, 

i jpARTTflSRS 

Ref AJR, 5R-ea WllTC»l ROiAD, LOf©ON SW1V 1DH 


• F011^AI.Eji: 

CLOIH1NJ3 «ANUFA.CnJR£R 

- ; AND: DiSTRfflUTOR .' 

Tciing-l^.' tw i B^ to^k^ 


rising .sola* -tX producing 

p re-unc/Bir. : profits -ffl: -excess ; -of 
£100,000: '.Mbrketc leader. . Creaen t 
own ore TwouidiTMpeinforreosonaWe 

’'■■'‘‘•riirfeam • • 

4 Bmk^st; . Worcester- 10905) 22303 


FOR -SALE -. 

OW estabnabed '.doth bio . ntanitfacturcrs 
tn .pnMtee -West-End "nremlaes. - Annual 
tursexm' uxnecdJna £200.000. Sub- 
stastlat.casb. arae^ .^mr taxed work 
farce.' Owner seaklaa «ju-fy retirement. 

. ; Further derails from: 

? -lewfuAlkli** & Co„ . 

'Chartered . Accountants. . 

199)1 je- Crlcktaeaed BMutar, 

t. 


I _• . 

f £20Q,006-£500,Q00 

•As a Birector: “or, s^bs^tlalVs^^^WeT; in.suA a, company 
^'yoa may currentiy fte constd^Eittg- tfow best to safegaard tte 
.‘ifutnre yoar employees arid your sharholders.- 
-^forces with th&- appropriate pablSp ;oornpany can . prmnde tnfr 
.answer Tbe iear .of your company 

ioang r its identity or in diypduali^. v ■ p - . * ... 

Wuimflit -tf mmBuat stondX£Ltm tmmoyer) and:very successM 


: environmental controL-Mai mcchajiicaT engmcerlng, ^umbered 
" " amongst its sabsid^nies afe, .Q^eH. : ^pck^Standa^^and 
■ Pochm amt Power JEqiSpnient ; Cwffp any r ^ l>«ri6riott. inaMng is 
;! aeceatealised and eiidi.'ipoinpaiVi'M^ manageineni: 

; style and a Iiigri level of ‘.aatonoroy;. ; - • i ■ *■: • - 

. U StTwauldlXe "to ‘disenffi yourown - agairat ttls 

hadarroond, yon : are r Y«T weleome- to ■ andee _ contact witii 
, ‘ " rihalri tmt 1 -of tbe 'Ha3nta.‘CjroEip t Hjtlma House, 

< : Kingsbury Ro^ J^wion^N^ SVu:,: r . ; - . ; . . y. _r 


.; '■ WANTED : . . 

FOR PUBLTC COMPANY CLIENTS 

letter Knd of Trade Men’s: ClotMng/Outming Businesses 
. ^ Minlmiaa Branch Turnover £300,000 ■. 

:ln major • Shoppiai Centres 4 brou^iout die U-K. 

. . vf • V Detofls tn conyUieTjee to.* 

•*- ••» . •. .. y ; HQUGHTON GKEER & C0. . . • 

7 - Harley Street, London WIN 1BA 


ISLE OF ARRAN 

WEST SCOTLAND 
FIRST-CLASS HOLIDAY 
STATIC CARAVAN PARK 

Frontage to a sandy baach with 
safe bathing a no”’ direct sea and 
coastal visws. Developed to the 
highest standards for 45 holiday 
caravans, 41 included in the sale, 
manager's residence, stone amenity 
buildings, heated swimming poor. 
Planning permission applied for 12 
holiday homes. Excellent income. 
Price £206.000 - Sole Agents 
Rah 1932 

22, Cathedral Yard. Exeter 
Teh (0392) 51571 


5- : ’• Established 
Silk Screen 
. Printers 

. SOUTH EAST 

Engaged mainly in the production 
and printing . of point of sale 
materials and posters. Conveniently 
situated works, fully equipped, with 
axedfent modern plant & machinoiy. 

i . T/O £164,000 P JL 

J>rinapols . onlr write Box G4734 
.. financial Timm 
• JO Cannon Street. EC4P A8Y 


MODERN FACTORY 

producing Branch Outiat Fittings 
5' tor the -Oil Industry 
. PRBU5ES 19,500 SO FT 
•• teased- from SKELMERSDALE 
INDUSTRIAL ESTATE 
. -Vbiuabia Engineering Mach In ns. 
Stock bi trade of finished Goods and 
.Forgaigs.'-Tbe benefit of the business 
connection com prising list of 
.-customers and order books. 

' •* Further information from: 

Wr. J. G. Singleton 
. <3. F. SINGLETON & CO. 

- ;. Industrial Valuers A Surveyors 
- 53 Kng Sz./ Manchester M2 4LR 
(Tel: 081:832 8271) 


IMPORT/EXPORT OR 
CONFIRMING HOUSE ^ 

(Lofidoft irea only) r Pnncfpais tinly pfaasn. • 


GROVPSEEKING expansion 
MARINE LBttRE TftTOUSTRY 


Sw*H« v ; ; •;. • • 


, FhmmiUjl JJ«S5L 
Stroxt.BCOP 4BY 


• FOR SALE 

As Going Concern 
r - GLAZING 
;ja>NTRAcr<)Rs 

S.VJ, London, main road position 
MChtdmg freehold premises 
Approir. 5,000 sq ft 
; .- Good.-'retail and trade outlets 

- GUTORIE. KILLS ft MARCfiANT 
IS Approach Ro»d . London. SW20 
• - T«L 01-540 B731 


St«STAfimAL FREEHOLD 
. . CARAVAN SITE FOR SALE 

hr West Highfand* totrriir centre; 
magntficerrt situation, iishmg, etc. 
WH1 established with consider- 
able;, potential. 

Box G*H0. Financial Timas 
Cannon Strom. £CV* 4BY - 


SMALL 

Quality book printers 

: ip South West of England 

. - - FOR SALE 

Toroow -about £240,000. freehold 
premints, small expert staff. 

WriTO Boi( GCIZ7. Fbunctaf T7m«r 

10 Canao* Street, SC4P.4BY 


FOR SALE 

Pnafitable 

PtANT WRE AND LAND 
RECLAMATION COMPANY 

. Modern premises - Valuable Plant 
Strong Management 
Turnover 250.000- totaled SET Eng. 

- Offers over £80,000 
. . DtVQfCO LTD. 

4 Bank SL. Worcester. (0905) 22303 


-SPECIALISED- 'CKCMI^L ' fteujvvb Boli- 
. mo. Large -Boomttal Mr «miWh 
# 300 JRRk. Owner retiHnjj- Write Box 
OAlzs^flMBcisI- Ttato.10. Camtoo 
S8rertTEC4P<4BY. . . 

' Jrr. : 2. -tWTWfRt^KMANYl • Lackniradt- 


Romans 

require late, low mileage 
Rolls-Royce. Mercedes, 
Porsche, BMW, Ferrari, 
Aston Martin and Volvo 
motor cars. 

Out buyer will visit you 
at your convenience 
BOHANS OF WOKING LTD. 
Brookwood (04867) 4567 


TURN YOUR SURPLUS 
STOCKS INTO CASH! 

0. Rubin Ltd., a large organisation 
dealing in all types oi domestic 
consumer products, i.a.. Hardware, 
Toys. Cosmetics. Textiles, Electrical 
Goode, arc., arc., offers rmmedisie 
cash for quantities oi surpins stocks 
□f this nature. 

For a quick decision contact: 
Denis Rubin. □. Rubin Ltd. 

39 Macdonald Street 
Birmingham B5 BTN 
Tel: 021-622 2222 


Your Office in Germany 


• MAILBOX 

• REPRESENTATION 

• BUREAU FACILITIES 

• EXECUTIVE SERVICE 
BORCHARO ft STEFFENS 
Mosel str. 5 D-2800 Bremen 

THE ion 50 31 23 Telex hsb-d 248479 


LIMITED COMPANIES 

FORMED BY EXPERTS 
FOR £80 INCLUSIVE 
READY MADE £89 
COMPANY SEARCHES 
EXPRESS CO. REGISTRATIONS LTD. 
30 City Road, EC1 
01-828 5434/5. 7361. 9336 


CAPITAL AVAILABLE 
For Viable International 
Projects 5500,000 Minimum 

Also excellent U.S. and Foreign 
Investment Opportunities available 

Venture Capital Consultants 
15300 Ventura Blvd., Suite 5Q0A 
Sherman Daks. California 91403 
USA - {213) 789-0422 
Telex: 651355 VENCAP LSA 


FOR SALE 

One 1978 Model Kaile Infotec 
Facsimile Transceiver 
Offers and enquiries to: 

Mr. D- A. Niramo 
Columbian International 
(Great Britain) Limited 
Rad cl iff a House. Blenheim Court 
tode tone. Solihull, West Midlands 
Tal: 021-704 4481 - Telex: 337797 


Well-established . 

CONVERTERS 
MOTOR CARAVAN 

of good reputation 
Goodwill and currant assets for sate, 
c. £50.000. Premises avaDaWe it 
required on a freehold or rental 
basis. Principals only. . 

Wrha Box 04707. Financial Tunes 
10 Cannon Street. EC4P 46Y 


ENGINEERING COMPANY 

with manufacturing end contracting 
facilities for sale. 

Energy conservation business 

- Sales £600,000 

Profit £50,000 

Assets £1004)00 

Reasonable price for quick 
transection- Principals on’/ 
Write Box G 4WJ, Financial Times 
70 Cannon Street. £C4P 4BY 


WANTED 

to Buy for Cash 

contndl^iotEjfEstincornpBrtesin 

Service Industries 

with a record of rmninwn pretax profits net tesstthan 

£250,000 and a history of positive cash flew. 

E^/rgman^^rTX5ttepr^ 

in service and to deveiopsubstantiaJly easting activity 
Purchase is for a 

Listed Public Company 

v^has/E5atn^avai^ 

Replies to; 

C.R Choularton,Sons& Partners Limited, 

AsWey House,30 Ashley Road, 

Altrincnara, Cheshire WA14 2DW. 


amnicmnUR U MPRRTRS RV AGREEMENT 



FISH 

FARMING 

Looking for a country Ufa or interest? 
Ws nave both freehold and lease- 
hold farms available in thia now and 
fast developing farming industry. 
Both established farms and new 
farm sites are available in Hamp- 
shire, Dorset, Wiltshire ft Scotland. 
Capita) requirements 
start at £454X10 

FIELD. STREAM ft COVERT 
(ENGLAND) LIMITED ~ 
(Fish- Farming Managers, Engineers 
and Consultants ) 

Meriden. Warwickshire CV7 7U 
Tel: Hampton-in-Arden 2564 



.AMALGAMATIONS fir INVESTMENTS LIMITED 


Our business is 
merging your business. 
Successfully. 

36 CHESiiAM “ACE. LONDON SW1. 01-235 4551 


CAPITAL GAINS TAX 
CAPITAL TRANSFER TAX 

Arrangements approved by leading Tax Counsel can be made to 
enable an individual to mitigate CCT and CTT on disposals of 
shares in close companies or other assets. 

Principals only w rite In first instance to: 

Managing Director 
PANORAMA SECURITIES UMITED 
18 Manor Farm Road 
Bitteme Park, Southampton 


OUTSTANDING OPPORTLOTTIES 
FOR RETAILING CONCESSIONAIRES 
IN READING’S LEADING SHOPPING CENTRE 

Prominent Furniture retailer Invites applications from retailers in other 
fields for concessions in a new 20,000 oq ft development on the FI ret Floor 
of the Butts Contra. Reading, the city's busiest and most established 
Shopping Centre. _ 

Concessions could include Carpets. Lighting. Electricals. Curtains, Sports 
Goods, Clothing and Fashions, Taya .and many othBrs- 

Profit-conacioua businessmen who would like to joam more of the. unique 
opportunities offered ahould meet Mr. M. Nesbitt in parson at either: 

Fame Stores at Cato' between 10.00 am and 5.30 pm or at 
The George Hotel between 6.30 pm and 9.00 pm on July 12th. or 
9.00 ani-5.00 pm at Fame Storm at Cato on July 13 lb 
or writs to him immediately at: 

F.T. FAME STORES, THE PRECINCT. PERRY BARR. BIRMINGHAM 


FINANCE FORTHE 
DEVELOPING COMPANY 


Obtain details of our 

Factoring and Invoice 
Discounting Services 


Post Office approved 

TELEPHONE 

ANSWERING 

MACHINES 

NEW RENT OR BUY TERMS 

U.K. manufacturer requires home 
and overseas marketing distri- 
butors for full range of machines. 
Unique low-cost purchase option 
arrangements now available for 
home sales. 

Write Box G.4135. 
Financial Times. 

10, Cannon Street, EC4P 4BY. 



EXPORT TO 
SWITZERLAND 

Wanted — 2 to 3 British Exclusive 
Agents 

Swiss Company representing 
several British and West German 
Manufacturers lor water sport. 
leisure and technical inflatable pro- 
ducts is expanding and w>lling to 
taka on a maximum of 2 to 3 
British Agencies in non -competitive 
but complements ry products. In- 
terested Companies should write to: 
TEXCO SWISS 
CH 9450 ALTSTATTEN. 
POSTFACK 57. SWITZERLAND 
Tel. (071) 753484. Telex 77428. 


OXBRIDGE 

Loading private preparatory school 
tor sale, established over 50 years 
with 200 pupils. Leasehold. Very 
easily run with most efficient staff 
and enjoying high scholastic reputa- 
tion. Excellent profit record with 
exceptionally high capital return. 

Write Box G4102, Financial Timas 
10 Cannon Street. EC4P 4BY 


IBM ELECTRIC 
TYPEWRITERS 

Factory reconditioned and 
guaranteed by IBM 
Buy. save up to 30% 

Lasse 3 years from under £5 weekly 
Rant from £26 per month 
Tel: 01-641 2365 


FURNITURE 

FABRICATION 

West Midlands based manufacturer 
has facilities immediately available 
for panel, solids, laminating, veneer- 
ing and other contract work. 

Sox G4720. Financial Times 
JO Cannon Street. EC4P 4BY 



BUSINESS FUNDING 
OPPORTUNITY 

Hava major institutional diems 
-requiring funds in amounts Of 
550.000.000 . U.S. and upwards. 
Secured by CJJ.a or I.C.C. notes. 
Direct or broker. Wnu; 

CENTAUR 13328 CABANA 
CORPUS CHRIST/, TEXAS 78418 
or Phone (512) S33 8448 


ARBUTHNOT FACTORS UTD. 

Breeds Place, Hastings TN34 3 AB 
Contact: S. E. Finch Tel. : 0424 430824 


HONEYWELL LEVEL 
62 

S Complete Systems For Sale 
at substantial reduction. 164K- 
240K core. 80 MB disks, ICXMDO 
LPM printers. CRTS and Comm, 
available 9/79. Afl on current 
maintenance, principals only 
please contact: 

Miss Karen Schroeder 
Phone: 312-454-2970 
Chicago, III, USA 


PHONE MATE 

PROVIDES THE ANSWERS 

Phone Mate, America's beat-selling 
telephone Answerers. Newest micro- 
processor models available for 
world-wide use. 

Models from E135-C370 + VAT 
European Export Sales & Service 

281 A FINCHLEY ROAD 
LONDON NWS 6ND 
01-431 0266/0257 
Securieor Delivery Nationwide 


Manufacturers 
DIY Products 

A client urgently requires a 
company manufacturing a pro- 
duct or products for the D.l.Y. 
trade. The requirement is either 
total control or a sizeable 
minority interest. 

Please reply to Richard Alliban & 
Co.. Chartered Accountants. 
Audit House. S Bury Road, 
Thetford, Norfolk, 


OPPORTUNITY 
TO ACQUIRE 

One of Tew ancient monomania stiff 
in private ownership, dating from 
Alfred the Great: also museum con- 
taining many relics and 2 bedroom 
cottage. Details: 

Humberts, 34 High St., Shaftesbury 
(0747) 3492 or Humberts Landplan. 

B Lincoln's Inn Fields, WC2 
01-242 3121 


EX MJ>. 

GOOD RECORD 
CONSTRUCTION INDUSTRY 
Up to £50,000 
To invest 

Write Box G.413B, 
Financial Times. 

10, Cannon Street, T5C4P 4BY, 


SCALES, WEIGHING 
ELECTRONIC 
COUNTING MACHINES 

Rebuilt or new. Full y guaranteed. 
Keen competitive prices. Sale, 
lease, hire or rental terms available. 
TODD SCALES LTD. 
Nuffield Road. Cambridge 
Tel: (0223) 68326/52*3 


FINANCE. REQUIRED? 

When your business oseds funds make 
sure you have the requirement rlflht. 
As corporate- acfrlsere Fourfold 
Securities speclaflie it) researching and 
orenring applications lor finance and 
can make recommendations on available 
sources: /• 

Tel. 01-930 3779 or write for further 
liUemutian to: 

FOURFOLD SECURITIES LTD. 


TELEX TRAFFIC PROBLEMS? Too many 
messages to tendfe? Operator sick, on 
holiday? Or no- machine of your own? 
CTg of^doo agency will tope- GI- 
ST ART an' IMPORT/EXPORT agency. 
No capital required Established over 
30 .years. _ atoms In Its countries 
Send larg e SAL, Wm to. Dept. F. P.O. 
Bo* 9. MarKwrengfc, wuts. 


CAWSAND. Unworn g. Cornish fishing 
wHjoo A dream ” cottage by Beam 
awl lay. Mooring. Auction low August, 
Cherrvs. IV Southern hay. West Exeter 
73081. 


CONFERENCE 

CONSULTANTS 

Conference company specialising in 
legal field wishes to broaden baas 
and seeks advisory consultants 
from the professions and commerce. 

Replies in strict confidence to: 
Box G4130 . Financial Times 
10 Cannon Street. EC4P 4BY 


ADVERTISING AGENCY expanding by 
acquisition seeks to purchase agency with 
profitable billings up to £im. Ideal 
opportunity far sole pr/«ip*lfdh«t»rs 
who are apprearbfog retirement. Prince 
pals only oloase reply to Box &4141. 
Financial Times. 10. Cannon Street. 
EC4P 49Y. 


PLANT AND 
MACHINERY 


FORK LIFT TRUCKS ready for Immediate 
dellverv. W* have ever 100 used 
macAiMS to choose from. Leading 
makes finished In mintMcteu-ers colours. 
Lb* sent upon rogues*. Trade and export 
enquiries wclcotnM. Deliveries arranged 
worldwide. Large reduction on bulk 
purchases. Finance art anged. Binning- 
ham Fork Lift Trucks Ltd.. 4-8 Hams 
Road. Saltier, Birmingham. B! J DU. 
Tel. 021 327 594415. Telex. 337052. 


PROFITABLE and flourishing 
DISCOUNT STORES 
GROUP 

Turnover well in excess of £1 and increasing. 

Enquiries invited from individuals, private or public 
companies at borne or abroad seeking to expand or diversify 
by acquiring a full/part interest or merger with a compact, 
well-managed group or retail stores owning valuable freeholds 
and secure leaseholds in prime positions in East Anglia. 
Ample scope for speedy expansion or tie-up with existing 
wholesaler or importer. 

100% cash business handling popular range of consumer goods. 

Principals only apply in confidence to: 

Box G.412S, Financial Times . 

10. Cannon Street, KC4P 4BY. 


“Make Money with Music” 

Substantial financial backing required (up to £350,000) by wall managed 
pup music company to produce and promote a unique high quality 
album tor the Christmas market (release scheduled for aariy October) 
to contain at least 9 former number one hit singles. 

Investment principally required for aggressive Press and TV advertising 
campaign and other promotional efforts. 

Highly profitable proposition offered including continuing royeliy of 5%' 
on worldwide sales. 

For further details please write to Box G4I29 
Financial Times. 10 Cannon Street. EC4P 4BY 


BETONASFALT CONSTRUCTION 
COMPANY LTD. 

SEEKS U.S^3^S MILLION ADVANC E PAYMENT 
BANK GUARANTEE LETTER FOR A 
CONSRUCTION PROJECT IN LIBYA. 
TELEX: 523601 BETAS D MUNICH— W. GERMANY. 


INVEST IN AN AMERICAN 
HOTEL ROOM AND PROPERTY 

£30.000 buys you tbe FREBIOLD to a HOTEL UNIT on the BEACH of 
THE GULF OF MEXICO in FLORIDA 

U»e this -for family vacations plus rental income, shows a WV, plus annual 
return not including capital appreciation. Other business investments in 
USA plus beautiful new Homes: 3 bads.. 2 bath, folly fined kitchens, 
carpeted, air conditioned, swimming pool. From £30,000. Weekly inspection 

flight*. Details ^ j’g^ |CAN SUN homes. 58 GEORGE STREET 
LONDON W1H5RF - TEL: 01-486 3851(4 


Solidly-Based, Medium-Sized Firm of 

LONDON STOCKBROKERS 

has vacancies for four major commission earners on best 
commission terras with prospect of equity partnership. 

Write Box G.47J7. Firamrial Times. 

10, Cannon Street, EC4P 4 BY. 


BUILDERS SYSTEMS 

European contract and_ builder’s 
system manufacturer with estab- 
lished UK base, wishes to locate 
bui/ding companies _ who aaek 
versification into aluminium, steel 
and timber based builder’s systems, 
to create either a joint venture or 
establish manufacturing outlet* 
under licence. 

Principals only write to: 

Box G4137. Financial Times 
10 Cannon Street. EC4P 4 BY 


PJLBX 3 

TELEPHONE SYSTEM 
By Reliance 
FOR SALE 

Complete with all services, racking, 
stand-by battery unit 2 position lamp 
and cord operator** console with plug, 
in dial and 4 metered lines andsun- 


flsrd ftoMbet*. • Kicking Includes all 
relays, ringer, etc., tor IB F-O. lines ot 
which 9 are boHiwray and 9 are level 
9 frith one additional circuit lor iMtf. 
line connection or crossover for PABX 
1 unit. Provision tor 250 extensions. 
Available end July 1979. 

Contact F. A. Del law — 01-992 S311 


LETTERS OF CREDIT 
OPENED FOR IMPORTERS 
Contact Guy Eaton 
at Forbes Campbell 
(Finance) Ltd. 

9 Artillery Lane 
London El 7LP. 

Tei. 01-377 84S4 
Telex 884130 (MIRIF) 


SUBSTANTIAL 
FAMILY-OWNED GROUP 
LOOKING FOR AREAS 
OF EXPANSION BY 
COMPANY ACQUISITION 

Range ES0.000 to £3 million 
AUTONOMY RESPECTED 
Derails please to Box G4132 
Financial Timas 
10 Cannon Street, EC4P 4BY 


RESEARCH AND 
DEVELOPMENT COMPANY 

Has important and unique tech- 
nology in the field of fire 
barriers and lightweight thermal 
insulators available for licensing. 
Principals only please write in 
strict confidence to Box G4143 
Financial Times 
10 Cannon Street. EC4P 4BY 


CAPITAL 

REQUIRED 

British consortium with excellent 
Caribbean villa complex ready for 
immediate development, requires 
short term loan or longer term 
equity capital amounting to 
£150,000. This represents 15% of 
total investment and is required to 
commence construction. 

INTERESTS) PARTIES PLEASE 
TELEPHONE 01-262 1444 


FIXED ODDS 
FOOTDALL COUPON 

INTERNATIONAL COMPANY 
INVOLVED IN BETTING. GAMBLING 
& FOOTBALL POOLS 
are anxious Co establish agenrs with 
participation in overseas countries, 
where football pool coupons are 
permitted. Good opportunity for 
reputable people or companies only. 

Write Box G4121. Financial Times 
10 Cannon Street, EC4P 4BY 


LONDON 

A’ loan o( up to about £350.000 is 
required to develop an interesting 
and potentially very profitable busi- 
ness in furs. VacanL building in 
Kensington High Street already 
acquired. Directorships and substan- 
tial Equity is ottered in operating 
Company. 

Write Box G4131. Financial Times 
JO Cannon Street. EC4P 4BY 


' ABERYSTWYTH 

First -claw commercial Investment, 
with the benefits of the existing tenan- 
cies providing a secure Income. Let 
on full repairing basil ;o produce 
£9.000 per annum. Early reviews. 
Low ground rate. Unexeired lease, 65 
years. Property Includes sports shop, 
squash club and travel bureau. For 
details contact: 

KELTERN ft ASSOCIATES , 

5 Market Street. Aberystwyth, Dyfed. 
Tel. 0970 El 2734. 


FORFAITING 

Principals both at home and abroad 
are invited to submit brief details 
oi the Forfeiting facilities they 
offer, to this organisation concen- 
trating on the requirements of the. 
exporter. 

Write Box G4144, Financial Times 
JO Cannon Street. BC4P 4BY. 


Business and Investment 
Opportunities 

Businesses lor Sole/ Wanted 

Every Tuesday and Thursday 
RATE £21 PER SINGLE COLUMN CENTIMETRE 

Minimum 3 centimetres. For further information contact: 
Francis Phillips, Financial Times, 10 Cannon Street. EC4P 4BY| 
Telex: 885033. 01*248 4782 and 01-248 5161. 

EDSANCIALTIMES 

EUROPE’S BUSINESS NEWSPAPER 
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reformed money 


BY ANTHONY HARRIS 


MONETARY reform is at last 
in the muggy air we breathe, 
rather than in the academic 
blue yonder. The faintly but 
deliberately permissive tone of 
the June issue of the Bank of 
England Bulletin has seen to 
that. GreenweUs claim general 
support for its proposals to 
shift the emphasis of control to 
the monetary base of the bank- 
ing system. The London Young 
Conservatives, who seem to 
have been deep frozen in the 
reign of Victoria, go on about 
Fiduciary Issue. Even Lloyd's 
-Bank proposes novelties. 

Now this column is not the 
place to go into the heavy 
technicalities involved. Indeed, 
it is much ton soon to go into 
the technicalities: all that is 
apparent so far is a rumble of 
movement within the fortifica- 
tions of Threadneedle Street 
Something, in the old phrase, 
is going on. It is not too early, 
though, to raise some funda- 
mental questions about just 
what it is that is to be con- 
trolled. 


Base system 


Let us assume, for the sake 
of argument, that we do shift 
on to some sort of monetary 
base system. We need not be 
■too precise about the nature of 
the base. It includes cash (but 
.possibly not till money), and 
deposits at the Bank of England; 
it does not include Treasury 
.Bills. 

This still-to-be-defined collec- 
tion. known to Friedman Ltes as 
high-powered money, to the 
Germans as central bank money, 
and in past British debates as 
the monetary base, is now 
known in the reform debate as 
MO. (It is even narrower than 
Ml. you see.) 

Now the point about control- 
ling MO is that if the commer- 
cial banks work to fixed reserve 
ratios, and always trade within 
a hair's breadth of them, it is 
a very powerful force restrict- 
ing their lending powers. In- 
deed, its operation would be so 
powerful that the banks would 
soon stop trading up to their 
limits, and so powerful that the 
Bank of England shrinks from 
any undiluted version of it 

It follows, then, that the 
relation between MO and the 
kind of money held by ordinary 
people— the thing which it is 
desired to control— will not be 
stable; and it follows again that 
monetary policy will have to 
continue to aim at some other 
measure of money. This pro- 
position is agreed by everyone 


concerned (except the Youqg 
Conservatives). But ■ what 
measure shonld that be ? 

Would we simply be control- 
ling Sterling M3,, as now, but 
funding through Treasury Bills 
as well as gilts ? It is entirely 
possible but I hope not. Sterling 
M3 has served well the purpose 
for which it was designed— 
namely, to drive home the need 
to control and preferably to cut 
Government spending. But a 
money measure is not just an 
anti-Ministerial scarecrow; it is 
meant Id say something about 
the economy. 

First, it is too insular. British 
money measures all suffer this 
defect: they look only at 
domestic holdings of money. 
But nowadays, when every wise 
multinational treasurer likes to 
have a sterling nest-egg, the 
British banks do not have to rely 
on domestic deposits to finance 
their lending. 

Secondly, M3 is ragged at the 
edges. For instance. It includes 
non-bank holdings of quite long 
certificates of deposit, but not 
of shorter Treasury Bills 
(which, from the point of view 
of the holder, are simply Bank 
of England CDs). If Treasury 
Bills are not to be base money, 
then logically commercial CDs 
should not be non-bank money 
either. 


Message 


In other ways, though, it is 
too narrow. Much finance for 
the recent pre-Budget spending 
spree was financed by drawing 
down building society deposits; 
a good broad liquidity measure 
ought to include those (less 
building society deposits with 
banks, of course), and no doubt 
savings banks too. We are 
beginning to look at a whole 
series of money measures — Ml; 
M3 including foreign deposits 
but excluding all but the 
shortest CDs (a kind of XJ.S.- 
style M2); a broader M includ- 
ing some non-bank deposit 
takers; and perhaps a really 
broad measure including near- 
money assets — not only CDs. 
but Treasury Bills, local 
authority deposits, and even 
very short gilts. All these 
numbers have a message for 
policy. 

Just what that meaning 
might be is too broad a question 
for this column; perhaps we 
should even have a number of 
credit series too (and very 
alarming they i would look just 
now). The point remains: 
monetary reform ought to mean 
reformed measures. 


The law and the 
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IF A trader represents his own 
goods as those of somebody else 
he renders himself liable in its 
classic form to an action for 
"passing off.” But what if the 
trader does not pretend that his 
product is somebody else’s, but 
by using for his product a well- 
understood name or, other 
device cashes in on a rival’s 
goodwill and diverts customers 
to his product? Is this unfair, 
not to say dishonest, trading 
actionable in tha courts? 

Until 1960 the answer would 
probably have been in the nega- 
tive. But then in the famous 
champagne case, followed at the 
end of the decade in the cases 
involving sherry and scotch 
whisky, the judges began ex- 
tending the bounds of the 
inaptly-named action of 
'* passing-off.’’ Recently, in a 
case involving the alcoholic 
drink “Advocaat,” the Bouse 
qE Lords has set the seal of 
approval to the extended 
concept of the traditional action 
of “passing-off.” 

The “ Advocaat ” case pin- 
points the trend by the courts 
towards extending legal protec- 
tion to those who business is 
affected by their rivals' unfair 
trading. Warnink is a Dutch 
manufacturer of ** Advocaat,” 
which has as its principal in- 
gredients eggs and spirits with- 
out any admixture of wine. A 
small number cf the Dutch 
manufacturers of "Advocaat ” 
marketed their product in 
England, but Warnink had the 
lion's share of the market, some 
75 per cent. An advertising 


campaign in recent years has 
extensively popularised the 
drink in this country. The trial 
judge found that , a substantial 
reputation and goodwill over 
half a century had been 
acquired by the name 
“ Advocaat ” as that of a drink 
with recognisable qualities of 
appearance, taste, strength and 
satisfaction. Those qualities had 
been earned for the spirit-based 
Dutch “Advocaat" imported 
into the UK over a long period 
and in large quantities. 

Gontemporaneouriy, there 
has been another" similar alco- 
holic drink on . the English 
market, known to the public 
and sold uder the name of Egg 
Flip; its principal ingredients 
are eggs and a fortified wine. 
Its alcbobolic strength does not 
differ greatly from that of 
“Advocaat,” but by one of the 
vagaries of our excise .law that 
may not survive the harmonis- 
ation of economic laws of the 
EEC, it is classified as a wine 
and not as a spirit; as such it 
attracts excise duty in England 
at a rate of 50p a bottle less 
than that charged on 
“ Advocaat" 

The defendants to the passing- 
off action brought by Warnink 
and associates were an English 
company (Keeling). In associa- 
tion with a partnership firm 
Keeling manufactured an egg 
flip, and prior to 1974 sold it 
under that description on the 
English market In that year 
a plan to profit from the popu- 
larity of “Advocaat” was con- 
ceived. A drink was manufac- 
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BUSINESS AND THE COURTS 


BY JUSTINIArt- 
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stantial damage to Warnink and goodwill, jjsing^that suffeTed actual 
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Piggott and Swiss Maid 


LESTER PIGGOTT has now 
confirmed that he will definitely 
ride Swiss Maid instead of 
Crimson Beau in an attempt to 
win the Eclipse Stakes at San- 
down on Saturday for the ninth 
time. 


Paul Cole, contrary to many 
reports Is in no way worried 
by Piggott choosing the mare 
trained by Paul Kelleway. He 
will now rely on Geoff Baxter. 


RACING 


BY DOMINIC WIGAN 


Baxter, who has served Cole 
particularly well since joining 
him at Lamboum, would have 
ridden Crimson Beau in the 
Prince of Wales’s Stakes at 
Royal Ascot had the four-year- 
old’s connection not gone out of 
their way to secure Piggott. 
Crimson Beau produced the 
finest performance of his career 
in that race under an inspired 


piece of tactical riding by 
Piggott He will be well served 
should the ground remain fast. 
Yet I doubt him having the 
class to land an Eclipse even in 
a substandard year like this. 

At Newmarket last autumn 
Crimson Beau finished last of 
10 behind Swiss Maid after be- 
coming thoroughly worked up 
in the preliminaries. 

Swiss Maid, all at sea in 
sloppy conditions when a re- 
mote fifth behind Jellaby in the 
Brisadier Gerard Stakes at 
Sandown when making her 
seasonable debut towards the 
end of May, ran a far better 
race in going down narrowly to 
Obraztsow and Noir et Or in 
the 1 1 miles Hardwicke Stakes 
and is clearly returning to some- 
where near her best Satur- 
day's shorter .trip over which 
she gained that entirely merited 
Champion Stakes success will 
suit her ideally. ■ She strikes 
me as a worthy favourite. 

Latest betting on the Eclipse 
sponsored by Joe Coral: 6-4 
Swiss Maid; 2-l.*Dickins Hill; 


6-1 Crimson Beau and Northern 
Baby; 10-1 Borzoi; 25-1 Effulg- 
ence and Stone. 


Northern Baby’s trainer, 
Francois Boutin, who was re- 
sponsible for Trepan first past 
the post in 1976, is thinking of 
saddling Le Marmot for the 
King George VI and Queen 
Elizabeth Diamond Stakes. This 
bay son of Amarco obliged on 
his first two outings this spring, 
before finding only Topvllle too 
good in the French Derby. 
Parquet, the French champion 
jockey, who rode Le Marmot in 
that race, will ride Northern 
Baby on Saturday. 


BRIGHTON 

2.00— Bright Mark 

2.30 — Spanish Issue 

3.00— Icena Star** - 

3.30 — Martin holme 

4.00 — Arjun** 

4.30 — Busted Away 
CARLISLE 

2A5 — Henham Lodge. 
3.15— No Bombs* 
4.45— Nariz 



t Indicates programme in 
black and white 


BBC 1 


1.30 pm Playboard. 1.45 News. 
1.55 Wimbledon Lawn Tennis 
Championships. 4.18 Regional 
News for England (except 
London). 4J20 Play School (as 
BBC2 11.00 am). 4.43 Captain 
Caveman. 455 Blue Peter Special 
Assignment. 

5.40 News. 


5.55 Nationwide (London and 
South-East only). 

6.15 Wimbledon 79. 

7.30 Top cf the Pops. 

8.05 Wildlife on One. 

8.30 Rosie. 

9.00 News. 

9.25 The Deep Concern. 

10.10 Person to Person. 

10.50 Tonight. 

11.30 Milleniwn of Tynwald. 
12.00 Weather/Kegional News. 

All Regions as BBC1 except at 
the following times: — 

Scotland — 9-50 am Magic 
Roundabout 9.55 Jackanory. 
10.10 Don and Pete. 10.15 Desert 
Adventure. 10.4C-1L00 Take 
Hart 5.55-6.15 pm Reporting 


and 


Scotland. 12.00 News 
Weather for Scotland. 

Wales — 5.55 pm Wales Todav. 
6.15 Heddiw. 6JJ5 Join BBC1 
(Wimbledon). 12.00 News and 
Weather for Wales. 

Northern Ireland — 4.18-L20 pm 
Northern Ireland News. 5.55-6.15 
Scene Around Six. 12.00 News 
and Weather for Northern Ire- 
land. 

England — 5.55-6.15 pm Look 
East (Norwich): Look North 
(Leeds, Manchester. Newcastle); 
Midlands Today (Birmingham); 
Points West (Bristol): South 
Today (Southampton); Spotlight 
South West (Plymouth). 


BBC 2 


F.T. CROSSWORD PUZZLE No. 4,013 



ACROSS 


1 A centipede has mounts (6> 
4 Judicial writ ordering 
husband to take mother to 
U.S. i8> 

10 Song by a rocker (7) 

11 Put screw on niggardly 
Cockney layer (7) 

12 Female invitee to the 
garden (4) 

13 Two-way journey when not 
in and not out! (3, 3, 4) 

15 Drive National Trust is 
pressing t6> 

16 Reserve support (5. 21 

20 A barrier to worker not 
giving way (7) 

21 Swordsman making a 
boundary (6) 

24 Compact party used to be 
sewed by prisoners (4, 6) 

26 Top film that gets no purity 
certificate (4) 

28 Bribe advanced quickly has 
nothing to satisfy singer (7) 

29 Immature croaker has to 
plead differently (7) 

30 Change digits of engineers’ 
pain killer (8) 

31 Pitiful quality of track 
ordinary seaman shows (6) 


5 Draws women's army outside 
region (8) 

6 Food given to Terriers in 
mess (4, 6) 

7 Slogan for doctor abstainer 
takes round (5) 

8 Verse boy has to clear (6) 

9 Sweet stuff ' Surrey takes 
right to the top (5) 

14 Orwell's beastly satire (6, 4) 

17 Support clergy with part of 
scenery (4r5) 

18 Prominent feature turning 
up to rebuff informer (4, 4) 

19 Fairy tale quality, we hear, 
of severity (8) 

22 Horse over the sticks 
following drink (6) 

23 Leave point entirely (5) 

25 Rake writing about cathedral 
■(5) 

27 Notion partly mislaid earlier 
on (4; 

Solution to Puzzle No. 4,012 


DOWN 

1 Unfinished newspaper 
feature taken on coach by 
explorer (8) 

2 Invalid tried to be unwise 
(3-6) 

3 Cry like a beast in place of 
vicar (4) 
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11.00 

2.00 


Lawn 


7J55 

8.05 

8.30 

920 

10.10 

11.00 

11.15 

11.45 


am Play School, 
pm Wimbledon 
Tennis. 

Mid-Evening News. 
Beside the Sea. 

The Paper Chase. 

The Wooldridge View. 
Wimbledon highlights. 
Late News. 

Open Door. 

Closedown reading. 


LONDON 


920 am Schools Programmes. 
12.00 Animal Kwackers. 12.10 pm 
Once Upon a Time. 1230 The 
Sullivans. LOO News plus FT 
Index. 1-20 Thames News. 1-30 
Crown Court. 2.00 After Noon 
Plus at Home. 225 The Secret 
Life of Edward James. 3J20 
Sounds of Britain. 3 A0 Quick on 
tlie Draw. L20 Project UFO. 
5.15 The Squirrels. 

5.45 News. 

6.00 Thames at 6. 

623 Help! 

6.35 Crossroads. 

7.00 Salvage 1. 

8.00 Georae and Mildred. 

8.30 TV Eye 

9.00 Best Sellers: " Mr. Horn.’’ 
10.00 News. 

10J30 pm Best Sellers (cont.) 

11-30 World Modem Rhythmic 


Gymnastics Highlights. 
12.00 What the Papers Say. 
12.15 am Close: Personal choice 
by Kenneth Connor. 

All IBA Regions as London 
except at the following times: — 

ANGLIA 

1X5 pm Anglia News. ZOO House- 
party. 4.20 The Beachcombers. 4.50 
The Next Week Show. 5.15 Emmardale 
Farm 6.00 About Anglia. 6.20 Arona. 

7.00 Survival. 7.30 Thundercloud. 11 JO 
Hazell. 1ZJO am The Living Word. 

A TV 

12.30 pm The Practice. 1JO ATV 
Ncwsdeck. 2.25 The Royal Show. 4.20 
Janny Quest. 4.50 Sierra. 6.00 ATV 
Today. 7.00 Emmordile Farm. 7.30 
Thundercloud. 11.30 Format V, 12.00 
Police Surgeon. 

BORDER 

1.20 pm Border News. 2.00 House- 
party. 2.25 The Royal Show. 4.2D The 
Lite and Times of Grizrlv Adams. 5.1S 
Lave me and Shirley. 6.00 Loofcaround 
Thursday. 7.00 Emmcrdale Farm. 730 
Thundercloud. 11.30 Da^ine Country. 

12.00 Border News Summary. 

CHANNEL 

1.20 pm Channel Lunchtime News 
and What'e On Where. 6.00 Channel 
News. 6.10 Call It Macaroni. 7.00 
The Jim Davidson Show. 7.30 Untamed 
World. 10.28 Channel Lste News. 10.32 
Chopper Squad. 11.20 Best Sellers 
(coni.). 12.40 am Actualities et 
Projections. 

GRAMPIAN 

9.45 am First Thing. 9.50 The Lost 
Islands. 10.00 Man From Atlantis. 11.05 
Tarun. 1.20 pm Grampian News Head- 
lines. 4.20 Little House on the Prairie. 


Newyddion Y Dydd. 4.45-5.20 Seren 
Wib. 6.00-6.15 Y Dydd. 

HTV West— As HTV General Service 
except; 1.20-1.30 pm Report West Head- 
lines. 6.15-&30 Report West. 


SCOTTISH 


9.30 am Castaway. 9.56 Clue Club. 
10.20 Finnish Nature. 10.30 Star 
Maidens. 10.55 Sport/Art? 11.05 
General Hospital. 1.25 pm News 
and Road and Weather. 2^6 Tha 
Royal Show. 4.20 Bailey's Bird. 
4.50 Tha Squirrels. 6.15 Pope ye. 5-20 
Crossroads. 6.00 Scotland Today 
Summer Extra. 6.30 Garnock Way. 7.00 
Tho Mary Tyler Moore Show. 7.30 
Thundercloud. 11.30 Lata Call. 11.35 
Barney Miller. 


SOUTHERN 


1.20 pm Southern Nows. 2.00 House- 
party. 2.25 Tho Royal Show. 5.15 
Mclotoons. 5.20 Crossroada. 6.00 Day 
By Day. G-30 University Challengo. 
7.00 Emmardale Farm. 7.30 Thunder- 
cloud. 9.00 Hazell. 10.30 Southern 
Nows Extra. 10.35 People Rule! 11.05 
Tho New Avengers. 


TYNE TEES 


9.25 am The Good Word, lollowod by 
North-East News Headlines. 120 pm 
North-East News and Look around. 430 
Beachcombers. 4.45 Tho Little House 
on the Prairie. 6.00 Northern Life. 7.00 
Emmardale Farm. 7.30 Thundercloud. 
11 30 Double Top. 12.00 Sido Street. 
12.40 am Epilogue. 


5.15 Bailey's Bird. 5.40 Police News, 
i. 6.00 Grampian Today. 


room. 6.00 Grampian Today.- 7.00 
Fantasy Island. 11.30 The Master- 
builders. 12.00 Reflections. 12X5 am 
Grampian Late Nighr Headlines. 


ULSTER 

1.20 pm Lunchtime. 4.18 Ulster News 
Headlines. 4.20 Oynomutt the Doc 
Wonder. 4.50 Bailey’s Bird. 5.15 
Cartoon Time. 5-20 Crossroads. 6.00 
Ulster Television News. 6-20 Police 
Six. 6.30 Oh No. It’s Selwyn Froggitt. 
7.00 Emmardale Farm. 7.30 Thunder- 
cloud. 11.10 Pra-Celobrity Daria. 11. 45 
Bedtime. 


WESTWARD 


GRANADA 


1.20 pm Cartoon. 5.10 Tha Undorsen 
Adventures ol Captain Nemo. 5.15 
Crossroads. 6.00 Granada Benoits. 
6.30 Emmardale Farm. 7.00 The Girl 
With Something Extra. 7.30 Thunder- 
cloud. 11.30 What’s On. 


HTV 

1.20 pm Report V/oft Headlines. 1.25 
ReporU Wales Headlines. 4.20 Spider- 
man. 4.45 Bailey's Bird. 5.75 Jobline 
NewsdBsV.. 5.20 Crossroads. 6.00 
Report West. 6.15 Report Wales 6.30 
Fama'.y Island. 7.30 Thundercloud. 

HTV Cymni/Wates— As HTV General 
Service except; 1.20.1.2S pm Penawdau 


12.27 pm Gus Honeybun's Birthdays. 

I. 20 Westward News Headllnos. 6.00 
Westward Diary. 7.00 The Jim Davidson 
Show. 7.30 Mls9 Westward '19. 10.32 
Westward Late News. 10.38 Lifespan. 

II. 06 Politics West. 11.20 Movie 
Premiere; " Liz Stonestreer." 12.40 am 
Faith lor Life. 12.45 V/eat Country 
Weather and Shipping Forecast. 


YORKSHIRE 


1.20 pm Calendar News. 4.20 Rocket 
Robin Hood. 4.45 Tha Uto end Times 
of Grizzly Adams. 6.00 Calendar 
fEmloy Moor end Belmont editions). 
7.00 Emmcrdale Form. 7.30 Thunder- 
cloud. IT 30 Devine Country. 12.00 
Police Surgoon. 
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RADIO 1 

(S) Stereophonic broadcast 
t Medium Wave 

5.00 am As Radio 2. 6.00 Dave Leo 
Travis. 9. CO Simon Betas. 11.31 Paul 
Burnett 2.00 pm Tony Blackburn. 4.31 
Paul Gambeccini. 7.00 Talkabout. 8.00 
Andy Peebles. 9.50 Newsbeat. 10.00 
John Peel (SI. 12.00-5.00 am As 
Radio 2. 

VHF Radios 1 and 2 — 5.00 am With 
Radio 2. 2.03 pm Pete Murray’s Open 
Houre (3) (continued I torn Radio 2 
12.20 pml. 2.30 David Hamilton (S). 
4.30 Waggoners’ Walk. 4.45 John 
Dunn IS). 7.00 With Radio 2. 10.00 
With Radio 1. 12.0045.00 am With 

Radio 2- 

RADIO 2 

5.00 am News Summery. 5.02 Tony 
Brandon (SI. 7.32 Terry Wogan (Si 
including B.Z7 Racinq Ruiletin and 8.45 
Pause for Thqueht- 10.03 Jimmy Younq 
f S ) . 12.15 pm Wannonero' Walk. 12.30 
Pete Murray's Open House (SI (con- 
tinued on VNF1. 2.03 Wimbledon '79. 
4.30 Waggonws' Walk. 7.02 Country 
Club (St. 9.02 Folk weave (St. 9.55 
Sports Deak. 10.02 Thank You. Mre. 
Fnthenill. 10.30 Star Sound Extra. 
11.02 Brian Matthew with Round Mid- 
night including 12.00 News. 2.02- 
5.00 am You and the Night end tho 
Music with Sheila Tncey (S). 

RADIO 3 

6.55 »oi Weather. 7-00 Nows. 7.06 


Overture, part 1 (S). 8.00 News. 8.05 
Overture, part 2 (S). 9 00 News. 9.05 
Mendelssohn 

IS). 10. DO ANcqji String Quartet COP- 
SSli 1 l®) - 10-55 Interval reeding. 
11.00 Concert pari 2. 11.40 Kilding 

Rosenberg (Si. 1.00 pm News. 1.05 
anstol Lunchtime Concert (S). 2.00 
The Bartered Bride.” comic opera in 
lhrea acts by Smetana. Acta 1 and 2. 
3;2B Interval readinq. 3 JO ” The 

Bunered l Brads. ” Acc 3. 4.20 A Recent 
Henze Work lor Violin Solo (S). 4.45 
Harpsichord Recital (Si. 5^5 Home- 
ward Bound (3). 5.45 News. 6.50 

Homeward Bound (St. 6.15 At Home 
fSJ. 7.10 A Musical Ramble (5). 7.30 
Th « H ® rd " ,an /" bv Tom McGrath end 
Jimmy Boyle (S). 9.05 Tho Rood In 
Paris end other matters, by Rabelais. 
920 Scottish Chamber Orchestra (St. 
in 20 Vniholm Bzri’h.iui piano recital 

in 0ur JSI. 

11 .55-12.00 News. 


Unquote (S). 12.55 Weather: pro- 

gramme news. 1.00 Tho World et One. 

I. 404 The Archere. 1.55 Shipping Fore- 
cast. 2.00 Nam. 2.02 Woman's Hour. 
3.00 News. 3.06 Preview of Radio 4 
UK. 3.10 Questions to the Prime 
Minister 3.35 Afternoon Theatre (St. 
4.35 Storv Time. 5.00 PM: News 
magazine. 5.80 Shipping Forecast. 5.66 
Weather; . programme news. 6.00 News. 

6.30 Brain of Britain 1979 (Si. 7.00 
News. 7-DS The Archers. 730 Time 
For Verse. 730 Bournemouth Symphony 
Orchestra from Winchester Cathedral, 
port 1: Elaar. Mozart (S). 8.16 " Villi ” 
(talk by 8ill Campbell 1. 8.36 Bourne- 
mouth SO. part 2: Seint-Sadns (St. 
9.20 Keloid ns coon. 9.59 Weather. 10.00 
The ‘ World Tonight. 10.30 Any 
Answers? 11.00 A Book ot Bedtime. 

II. 15 The Financial World TonlqM. 

11.30 Today in Parliament. 12.00 News. 


London Broadcasting . 


5.00 am Aa Radio 2. Bush 

Hour. 9.00 London Live. 12.03 pm 
Cell In. 2.03 206 Showcase. 4.03 
Home Run. 6.10 Look, Stop, Listen. 
7.30 Black Londoners. 8J0 Soul *79. 
10.03 Late Nioht London. 12.00 As 
Radio 2. 12.05 am Question Time. 

1.05-5.00 am Join Radio 2. 


RADIO 4 

0.00 am News Brie rmg. 6.10 Farming 
Today. 6.25 Shipping Forecast. 6.30 
Today, including 6.45 Prayer lor tho 
Da« 7.00. Today's News: 7 JO. 
8 JO News Headlines: 7.45 Thought far 
,I*stiHtiay in Parliament. 
9-00 News- 9-05 Mid-woei. with Bonny 
SL rt .£. n ’ „ 10 , °° ^ews. io.os Checkpoint. 
10.30 Daily Service. 10.45 Morning 
Story, 11.00 Analvsii. 11.46 Listen 
With Moilier. 12.00 Nows, 12.02 pm 
You and.Ycura. 12.27 Quota . . . 


Capital Radio 

. 5,00 am Mominn Music. 6.00 The 
AM Show. 10.00 Brian Hayes. 1.00- 
B OO pm L8C Reports with Gooraa Gale 
et 3.00. 6.00 After Eight. 9.00 Night- 
line. 1.00 *m Nlqht Extra. 


BBC Radio London 


6.00 am Graham Dane's Breakfast 
Show (S). O.0O Michael Aapel (S). 


12JIQ Dave Cash (S). 3.00 pm. Roger 
seott (S). 7.00 Lpfidop Today.. (Hi. 


7-30 Adrian Love's Open Lina (S). 
9.00 Nicky' Horno'3 Your Mather 
Wouldn't Like It (S). 11.00 Tony 


My art's Late .Show (5). 2.00 ant 

Duncan Johnson *a Night PiHjht (S). 


1 



OPERA & BALLET 

COLISEUM. Credit cards 240 5258. 

Reservations B36 3T6K Untirjllly. T4. 

PEKING OPERA - 

Eves. 7.30. Mar. Sat. July 7 at 2-50. 
A magnificent spectacle ol dance, dranui 
acrobatics, comedy, mime and song- 1 — 
sumptuous costumes, dazzling . colours — 
a unique entertainment. 


COLISEUM. Credit cards 200 S258. 
Reservations 836 3161 
ENGLISH NATIONAL CHPERA 
Season 
of the 
Truiata, 


opens Aug. 6: 2 Cycles. The Ring 
Nlbdune. Die Fledormaas. , L* 
s. Booking Is now open-' 


COVENT GARDEN. CC. 200 1066 
cGardencheroe Credit Cards 836 6903); 

THE ROYAL OPERA - 
Torn or «, Tub 7.30 Id Omened- Set 7.30 
The Rake’s Proaress. Mon 7-10 Caveflerla 
rastlcnnWPaghacei. 

THE ROYAL BALLET SCHOOL ’ 
Wad. 730 Folk. IrishA Scottisft Qanchtg 
Sintonietti. Concerto Barocco. Ciieckmat*. 
65 Am phi seats avail tor all perts'-frotn 
10 am on day of perl. - 


GLYNDEMURNE. 0273 812*11-413404.- 
only .Toolght. 


Sold Qu> possible ret urns 

Sat. Mfln & Wed at S.tO: Cos! fan tutti. 


Tomor, Sun & Tues It 5.30: Die ichwelQ- 
same Frau with London Philharmonic 


SADLER'S WELLS THEATRE, Rosebery 
AvCm EC1. 837 1672. Until July. ZJ. 


Evgi. 7.3P. 


BALLET RAMBERT 

Until Sat.: Hut Thfnnest 


WESTMINSTER. CC. 


834 0283. 


Evas. 7AS. Mats. Wed. and Sat. XOD. 
TltE MUSICAL THEATRE . 


MUSICAL TH 
COMPANY 
THE MIKADO 

Company lu dudes Chris Booth- Jones. 
Fiona Cable. DlanneStiftord. Nell Jenkins. 
Rosemary Jcnner, Thomas Lawlor. Martin 
McEvoy. ptiillp Sutmoeracalei. Alison 
. T utit. 

LIMITED SEASON 


THEATRES 


ADELPHI THEATRE. 


1-636 7611. 


"Eyenliws at 7. 30 0 . 1 ’ 

Mats. Thurs. at 3.0. Sats. at 4.0. 




GLORIOUS FARCE 
CHARLEY'S . AUNT 


’ Thoroughly enloyahta.” Sun, 
1 Laughs now freely.” N. ot V 


Tel. 

World. 


ALBERT. From 8 JO amjncl. Suns. 8S6 
3878. CC hookings 636 1 071-3. Era. 
7 "45. Thera, and SaL 4.30. 8.30. 

A THOUSAND TIWKS WELCOME IS 
LIONEL ^RArT'S 


OLIVER 

US _MUSICAL.' 


■' MIRACULOUS 

Financial Times. 

....... w,u * ROY dotrice 

GILLIAN BURNS MARGARET BURTON 
Party rates and student standby avail. 


ALDWYCH. CC. B3BpGA0*» 


ROYAL 


_ ^ .. Inf. B36 5332. 

SHAKESPEAflE COMPANY 
In repertoire 
To n't 7.30. Tomor 7.00 Brat night. 
ANTONY AND CLEOPATRA Isold out — 
Seats available from 13 julyl. 
With: Bulgakovs THE WHITE GUARD 
(neiii oerl. 9 Julyl. . John O'Keeffe's 
WILD OATS went _perf. T I JulyJ. 

RSC also at THE WAREHOUSE 
under W3. 


lice 


01-836 1171. 


DOWN 


AMBASSADORS. CC. 
tn. 8.Q0. Frl. and Sat. S.30 and 8.30. 
dins Dale lanuln. gwen watford 
OAVIO BURKE. , ANGELA DOWN 
In 

EODIts 

by JAMES SAUNDERS 

THE IMPACT MIT ME LIKE A 
THUNDERBOLT FROM JOVE. THE 
LANG UAGEB LAZES Wl TH WIT AND 
INTELLIGENCE AND ITS THEME 
ELECTRIFIES.'' Dally Mall. 
BODIES 

"WHEN WE HAVE LAUGHED AT ITS 
WIT. BEEN HELD IN THE GRIP OF ITS 
□RAMA AND REVELLED IN THE 
COLOURS AND LAYERS OF ITS LAN. 
GUAGC BODIES STILL RAISES ECHO 
AFTER ECHO IN OUR MINDS AND 


FOKMANCE IS WORTH GOING MILES 
TO SEE." Bernard Levin, 
BODIES 

•' MR. LANDEN GIVES WHAT I INSIST 
IS THE BEST PERFORMANCE IN A 
“ ,N 


MODE 


APOLLO THEATRE. 


Ew. 8.00. SaL 5 and C §.‘ Maty. Hi. 3.66." 


01-437 2663. 

. JAN OiRISTtJpHtR 

LAVENDER TIM OTHY 

JULIA FOSTER In 
HAPPY^ BIRTH DAY 

A VERY FUNNY NEW COMEDY BY 
T P?-,& UTMOH ? of "BOEING BOEING.” 
"FEYDEAU LIVES. CA VAF” Gdn. 'IT 
W.LL . PROBABLY RUN AND RUN ” 


Dally Mall 


ARTS THEATRE. 01-636 2132. 

"HllarlmK . ...do ice il” Sun. T/mea 
Monday to Tnuraday 8.30. Friday and 
Saturday 7^06 and 9.15 
MOW IN ITS _4TH YEAR 


ASTORIA. Charlno.x Rjf, S._ CC. OJ-734 


4251 or 439 8031. Man.-ThurL B nm 

FfL s¥agE 45 Pm ' 

*' GREASE " 

ENERGY. VITALITY AND SHEER 
EXUBERANCE/1 Dally Expms. 


• GREASE 

AS SLICK. SMOOTH AND SLEEK AS 
SHOULD BE— -The Sun. 
GREASE'*’ 

_ Crrup booking 01-437 3856. 
i- hour before show— best available scats 
i; erice 


BOULVARO THEATRE. Walken Court. 
Brewer SL. Wl. 437 2661. JEREMY 
TAYLOR, lues, to Sat. BJO. Sun. 6. 30. 


Mon.-Tbur. 8.00. 


01-836 6096. Alta Ooant 
*m-7 _ pm.. CC. . OJ -836 _7O40. 


Frl. 

8.M 


and Sat. 5.00 and 


THE CRITIC5 BAVJ5D^ ABOUT 


QfIC 


THE HIT BROADWAY MUSICAL 
Croup booking* 01-437 3856. 


CHICHESTER FESTIVAL THEATRE. 0243 


781312. Season Montorad ov Martini a, 
Rovl. THE DEVIL'S^ DISCIPLE Today 
Sat. 7 . 00 . THE EAGLE HAS TWO 


HEAPS. Today. Sat. 2.00. Tomor. 7.00. 


En- agement July 9-Sop t. 1. 


CRITERION. 


01-930 2578. 
and SAL a 
JtOLL SHI 

lit SHOW 
IW- -BEF ORE Pp^. 

From 8 30 am Inc. Sun«. 
M» Ji in. CC. bookings 836 1071. 

Mnn.-Thurs._8. Frl. and Sai. 5.30 and 8.30 
IAN MCKELLEN TOM BELL 

l doubt tfiat there are two finer 
neriormances Poms* 1 - 

„ by Martin Sherman. 

_ pimeted hr Rnbei-r, CActonr 
. A V-ajgn defiantly flourished at 


forms or oppression. 1 " 1 . New statesman. 


DRURY LANE- CC. 01-886 8108. 
Ergs. 8 pm Friday and sat. E pm and 


8.45 
The RM _ 
BRASIL 
• The dancers 


pujuTto. "while tonfoakr'yet retalMng their 
baohltra bJuiglM and baidi." Er. Nam, 


SUCHtW. 01-836 8243. Mon. to Thara, 
Era- BJJO. Frl. and Sat. 5.30 and 8,V£ 
. m. .««. CALCIJTTAI 
W»* nucllty l| -ftunnlng." Daily Tei. 
Ninth Sensational Year. 


FORTUNE. _aae_ 3238. Ev^^ S.OO. Mam. 


Thun. 8-00. Saturd: 


AGATHA Jl?RISTIE-S 


00 and 8 UK}. 


MURDER A Y THE' ViCARAGC 
HYH GREAT YEAR 


FOUR! 


GARRICK. CC 01-636 4601. Evga. 8.0. 
(sharp). Wed. 3.00. sat. 5 jo and a jo 
DENNIS QUTLLFY lo JRA LEVIN^r 




"THREE CHEtr ? FOR TWO HOURS 
OP VERY INGENIOUS. VERY FUNIW> 
MARVELLOUS ENTERTAIN ME NT." 5. 
TeL "VERY EXCITING," FIB, Tlm«^ 


INMENT (.I II) 





THEATRES 


(^CENWICH THEATRE. CC. .01-858 7755 


Evenings at 8 DO (snarnj. Mat. Sat.. 2.30 
•■Pirandello's groat olar. Erg. S«L SIX 
CHARACTERS IN SEA RCH OF . A» 
AUTHOR. ”1 urge everyone lo see 
S. Tol. Tkts. from L1.60. 


CC 01-437 1S9Z. 
Sat. a: 6.00. ?4->. . 
CHRISTOPHER 
CASENOYE. . 
JOKING APART 
"ALAN AYCKBOURN S comedy sparkles 
. wttb. wiL 1 ' NoW. Last Wk. ends SaL 


-GLOBE THEATRE. 
Ereoinos B.1S. 

ALISON 
STEAD MAh 


GLOBE THEATRE. CC. 01-437 IS 92. Red. 
Price Pre«s. from July 14. opens July 25 
- ANTON- RODGERS 
GEMMA CRAVEN 
DIANE- LAN GTON 
ANDREW C. WADSWORTH 

« DAVID HEALY in ’ 

50NGBOOK ■ 

A new musical by MONTY NORMAN 
LIAN 


A JULU 


MORE. 


HAYMARKET. CC. 01-830 9832. 
Evenings a.oo. Wed. i3D. - 
SaL 4.30 and B.oo. - 
KEITH SUSAN 

MICHELL HAMPSHIRE 


In 


THE SHERLOCK HOLMES MYSTERY 
THE CRUCIFER OF BLOOD 
by PAUL GIOVANNI 
"The kind or spectacle I cannot recall 
since boyhood . . . terrific stun.” News. 


HER MAJESTY'S. CC. 01-930 6606. 
EVcnings 8.00. Frl.. SaL S.1S and 8.'45- 
A1KTT MISBEHAVIN' 

The Mm Fats Waller Musical Show. 
“A RIOTOUS HIT." Dally Mair. 
"JUBILANT. THE BEST PERFORMANCE 
OF ANY MUSICAL 


IN LO NOON.'' Ob*. 


KING'S HEAD. 226 191G.-Dnr. 7. Show 8. 
FEARLESS FRANK by Andrew Davies. 
"Best British musical for ages,'' f. Times. 


LYRIC THEATRE. CC 01-457 3686. 
Evs. 8.00. Thurs.. 3.00. SaL 5.00. 8.30. 

FRANK 


PLC 


/RIGHT FINLAY 

PATRICIA. HAYES In 


by EdDatt& f dt r *nippo 
DirectM by FRANCO ZEFFIRELLI. 


Society of west End Theatre Award, 
COMEDY OF THE YEAR. 


ACTRESS OF THE Yi 

"TOTAL TRIUMPH." EvenlM News. 
“An EVENT TO TREASURE," 6. Mirror. 
LIMITED SEASON ENDS JULY 21. 


MAYFAIR. 07-629 303 6. 

Evonlngs. 8.00. SaL 6.00 and IL45. 


A DAY IN HOLLYWOOD 


'^uperiattve non-stop, comedy r €. News. 
"Laugh riot . . .sheer fun . . , not to. 
be missed,” S. Express. "The funniest 


script tte_ Mane Brothers never wrote.'* 


Dally Mail 


OLD VIC 01-026 7616. 

_ . OLD VIC COMPAKY • _ 

Season opens July 24th HAMLET. 
ROMEO 4 JULIET. The GOVERNMENT 
INSPECTOR. THE PADLOCK. MISS IN 
HER TEEN5. WHAT THE BUTLER SAW.- 
THE BO- 

General boaktng now open. 


PALACE. CC. 01-437 6834. 

Mon.-Tbvrs. 8.00. Frl. 4 SaL 6-00- JL40. 
_ _ JESUS CHRIST SUPERSTAR 
by Tim Rice and Andrew Lloyd Webber. 


NATIONAL THEATRE. 3! CC. 928 2252. 
OLIVIER (open stage) ; T out & Tomor 
7.30 sharp UNDISCOVERED COUNTRY 
by Arthur Selin I trier in a version bv Tom 
St oppard; 

LYTTE LTON fprascenloTT] stage); Toni 
7.4S BETRAYAL pew play- by Pinter. 
To mor 7 .45 dose of Ptanr. . ■ - 
COTTE5LOE (small auditorium): Men- to 
Eat at 8^00 Michael Here's DISPATCHES 
adapted tor toe stage bv BIB Braden and 
-the company (perhaps not suitable for 


children]. 

ccellent 


Excel k 
of perl. 


cheap scats from 
all, 3 theatres. 


10 am day 
Car park. 


rcstaurjot 928 2033. Credit card book- 
caadnlanlng. 


lugs 928 3052. Air 


OPEN AIR REGENTS PK. CC. 485 2431. 
TWELFTH NIGHT. Today fl, Sn. 2.30 A 
7-45. Frl 745 A MIDSUMMER NIGHTS 
DREAM. Mon. 7.45. 

MOfl. 7 AS, 

OPEN 5>ACE. 3 ffT" 6'tfB9T*tiivia Runet's 
A LIFE IN THE THEATRE. Redid Price 
Frw» July 13. 14. IS 8 17 at 8 pni. OOns 
July 18 Jt 7 pra. Subs T W -Sun 8 pm. . 


PALLADIUM. CC. . 0T-437 7373. 
’ YUL BRYNNER In 
. Rodger’s and Hammersteln's 
THE .KING AND I 
also starring 
' Virol”,* McKenna 
_ - HOTLINE 01-437 2055. 

Evenings. 7.30. Matt. Wed. Sat. 245. 


Ti-ffiAIRti 

SAVOY THEATRE. /OI-aSG 8888, 


Crcdf^card*1.0 1-734 4.772 ; 


PATERSON In 

WHOSE LIFE IS; IT ANYWAY? 


BY BRIAN CLARK 
A MOMENTOUS > 


_ .'LAY. 1 URGE YOU ' • 

• -TO -SEE -It.- IT -STIRS THE -KeA HT-AN D -- -- 

* /ACTIVATES THE M IND LIKE. NOTHTWT .] . 

Else IN LONDON. Guartflan. • 
WHOSE LIFE IS IT ANYWAY?, ’> 4 
- ”1? A BLAZING LIGHT IN .THIS ■ . 

tSEASON.'‘ -N.Y. Times. .’ 

WHOSE LIFE IS IT ANYWAY? . - • 
HAVE RARELY FEET SO GRIPPED. - 
?MV ATTOITION HAS NEVER v-; • - 
WANDERED. LESS AND. I HAVE NEVER. 


" I 




ST. MARTIN'S. Credit cards. 8S6 1443.- 
. Evenings 8. . Mat. Thur. 2.45. iat, StL 
AGATHA CHRISTIE’S 
- THE MOUSETRAP. ’ , 

WORLD'S LONGEST-EVER RUN 

27th YEAR. j - 


SHAFTESBURY. 836 6596. CC. 836 42SS 
. Evas. 7-45. Frf. and SaL 5 and 8. 
BAWDY COMEDY MUSICAL 
CANTERBURY TALCS 
. “ LOTS OP SEX PLEASE. WE'RE _ • 
. _BRITI5IL p S|AlS^UP’mE SHOWS ~ • 

specuuTsummers&asonl 

LAST FEW WEEKS. . - 


STRAND. . 01-836 2660. Evenings. 8.00. . 
Mats. Thurs.- 3.00. Sats.- S30 and 8.30.-:- 
NO SCX. PLEASErr- ■ - . 
wen BRITISH 

. LONGEST-RUNNING COMEDY .IN .THY ; 


TALK Of;™ttJOWN. .CC._OT-734.SOil. 


AIR CONDITIONING. _ CREDIT^ CARDS. 


CELEBRATING 21 YEARS 
. From R.OO. Dining and Dancing. 


8-.00. Dining and Dan 
9.30 "SUPERB REVUE 

•'At n rrw, pe^^wf^rMwWYB 


-rJZscc Z 


v «srrat we«. zSi. 4 

EDWARD,(|DX i Jn t 


THE 


Sheer Magic.” Fin. Times- _ , • . 
■■ TWs Isl Eliot's Greatest Ptay." Oly. Tel. . 
Theatre is fully, air conditioned. . 


mass 

r Magic. Fin.. 


■ON 


r\ 


(S^®Dly. Tel. ' V. « > . 


VICTORIA PALACE. CC. 01-920 5735-6. 
••01-834 .1317 


Ergs. 7.30. Matt._Wed. and sat. 2A5- 


STRATFORD^^OHNS 


A N N L _ 

. BLOCKBUSTING SMASH HIT r . 

. MUSICAL." Dally Mall. : " ■ 
.Best Musical ol the Year 1978. £■ Std. 


WAREHOUSE. .. Oonmac Theatre. Cornmt 
Garden. Ban Office 836 6808. Royal 
.Shafceaoeare Co. Eves. 7.30- Pam Gemf - 
PIAF (Sold OUtl. 


WESTMINSTER. CC- S. 01-834 0283, 
Evgs. 7 AS. Mats. Wed. and Sat. 3.00. 

GILBERT AND SULLIVAN'S 

THE MIKADO ■ - • 

" A s»od show. Very colourful, lively and 
exceptionally well song, sookon ana- . 
«ocd.'* Even/eo Standard. . 

” The ward*, jokes and spirit of satire 
■ have never been so tfearly anipllbed SlnwL- 
Glatfstane's day.” Eranlng News. . 


WHITEHALL. CC- 01-930 6692.-776SL- 
Monday to Thursday 8.00. Frl. and Sat. 
6.io and 8-SQ. 

IPI TOM 11 


It Is a toot-stampUig. ptUsatind action* 
’ ‘ ' musical." NoW, 


packed African _ 

FOURTH GREAT YEAR. 


WINDMILL. _ CC. 01-437 6fltjL 


Nlshtly at a.po and 10.00. Sunday _ 
and 8.<». Paul Raymond □ resents HUP 
OFF, The erotic experience or the modem 
era. Now showing new second edition. 
New girls, new acts, new production. - 


WYNOHAM'5. Tram 8.30 am Incl. Soitt- 
01-636 3028. Credit card bkgs. 836’ 
1071. Mon.-Thurs. B.OO. Fii.. and Sat.. 
5.15. S JO. 

■ ENORMOUSLY .RICH ** 


Mary O^Ma ll ey's smash -hit comedy 
- -- OLIC 


__ ONCE A CATHOLI. 

VERY FUNNY.- Evening News. ^ 


" Sure -Ore comedr. jof _sex. and re li s ten 


□any th. *' makes YOU- SHAKE 
LAUGHTER." Guardian. 


YOUNG Vic. 928 6363. . . Evs. 7 JO. 
(No Perl. Men. s Tue.l Rock Muriof 
..FAUST : . :■ 


PARK -LANE HOTEL. 01-490 5321. 

DINNER- THEATRE 

WREN, PCPYS A CHARLIE TOO 
A New Musical -f- Champagne Reception 


+ 4 course Dinner + wines. 
Evhgs. incl. Sunday. 7 pm. 


PHOENIX THEATRE. CC. 01-836 2294. 


fW.JLOO. Wed. a. 00. Sat. 5.00 and fl JO. 

SMi™. PATRICK MOWER In 


MAGGIE . .... 

NIGHT AND DAY 
A new play to> TOM STOPPARD 
Directed by Peter Wood 
BEST PLAY OF THE YEAR 
Evening Standard Drama Award 


PICCADILLY. From 8.30 am incl. Sum. 
437 4506. CC bugs. S3G 1071. ■ 

. Ev *‘ *- S-30, 8-30. 


■pgTER BARKWORTH 


ANN AH GORDON 

In Brian curies arm play 
CAN YOU HERE ME AT 'THE. BACK 
•■WONDERFUL PLAY WITH WONDER 
FULT PERFORMANCES," NoW. 

" ARTICULATE AND WITTY.” D. Express 
"A SUPERBLY ABSORBING PIECE OF 
. ENTERTAINMENT.'- The Sun. 


PRINCE .OF WALES. CC. OT-930 8681. 
Card ppoklnux S3B 0S48. Moil. Than. 
a.OO. ‘ FrWays and Sats. 6.00 and 8-45. 
A LAN A YOCBOURTTS p ^-hit comedy 

”11 you don't laugh, sue me.'* □. Eap. 
A National Theatre Production. 


PRINCE EDWARD. CC. . 01-437 6877.- 
EvcmiKM B.OO htett^^Timr*., Sat. 3.00. 

by Tim Rice and Andre— Uayd-WobbcK 
Directed S nr Harold Prince— 

Tickets avaJabie ror Matirora loday.' 


QUEEN'S THEATRE, CC. 01-734 5 768. 
Previews from vt july at 8. opens 47 • ' 


*t r 7. Sod^ S bls' A 


JEMMA JONES 
.. PATRICIA ROUT LEDGE In 
AND A NIGHTINGALE SANG 

A new c omedy by C. r . Taylor . 

OUEiaftt THEATRE. CC. 01-73* iTSs. 
. • MICHAEL CRAWFORD 
“IS MAGIC A TBItiUDU” 


IS MAGIC. A TRIUMPH. ' Soa 
'' CHERYL KENNEDY in - 

■ FL OWERS FOR ALGERNON 
** A TOTAL ARTISTIC TRiUMm.” D.M. 
Evenraas 8.00. -Sat- 54 Oaod 8.00. ' 


RAYMOND REVUEBAR. 

At 7.00., 


CC. -73* 1593. 


pal?l°^'* -ii jS5Il? , !£ri- , 6ssal "sowl 


RAYMOND PRESENTS 

_ THE FESTIVAL OF EROTICA 
FULLY air-cond monad. - 2 1st YEAR. 


ROY AL C OURT. 730 1745. Redncetf- Price 
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T; THE- DEER HUNTER OO. Wit. and SUlU 
2.15. 7.30. 7 Omni Dolby Stereo. 

2: FLAYERS IA). Wit. and Sun. 2.00. 
5-00, 8.10. . . . . . 


CAMDEN PLA2UL. -Camden Town.- 01-485 
2443 (OOP. Tuba. PETER HANDKFS 
THE LEFT HANDED WOMAN IAJ. Proto- 
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CLASSIC -1 . 2, 3. Haymarkct (Piccadilly , 

Circus Tubei. 01-839 1527. 

1i J. R. M: Tolkein's THE LORD OF TME.’ 
RINGS (AJ. Progs. 12.30, 3.05. - 5.40.,-i 
8.20.- * • 

2i -Uea Marvjn. - Robert Show ■ 
AVALANCHE. EXPRESS CA). Progs. 2.OT- - 
4 10. 6.25. 8 35. "■ - -• 
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Progs-' 2JBL 
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4.TD. R25. * 8.351 ' • -■ - -.,r - - - 

3: KENTUCKY FRIES .MOYI8 [XL 
Progs 2.00: 4J£0. 6.30.’BAS. : - - - 

4: T«- WARRIORS tx;.- Pregi.' 1-° a - ■ 
3.20 S.45. B-TO. • . r -'• • •- - - ■ ;. •• 


CLASSIC. Leicester Square. 01-930 ' 

Lcb Marvin. Hebert sniv ftvaiJXNqiC . 
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Vanessa Radgrayo' J U LUC tAJ. ^-40; B-Sp 
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Fully -Air Conditioned. 

Press. 2.00 fnoc SiraJ, 4*10.. 6*20, 840. 

■ • As Brrtectlaa- « one -could W ' 

’ . .« treat of *•• him,” ■ Akesander 
Walker* Evening 'Standard. 
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Squ. No tali; , show advance booking. _■ • 


SOU ARC., 9 3D Bill- 
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I -OO. 420. -7.45. Sun. 'doors. .. 


open 945 t , 
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Tuos-Sst. deora - ooea . n.is -om. All- - 
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-brewt^-mapt morning pert, - .- - 
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/I* THINGS TO COMI_«’. 

■«S* Vttt-.Boora ooen zoo. 
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Massenet’s Cinderella 


by RONALD CRICHTON 




iSVWOttfc Cross-roads Inn 


Leonard Surf 


:j r i:V* 


by 

L-‘.' s ? *?•?*#*£ \* ■ 
'V.*- " ' 


orxgra. 6VPeteli&£ip&ra_ jaiySfl- -ina t efl , . Jttfl' V-Kinf They 
(pretty .rwwrhi, Avith v- then ’ have ; aj what 

iWe'/xpust. imigiBe ^to ^be the 
elabora^.T^dde y^-'/mmaingsOr d#rkf"Ifsi "not-- 3nty~vriry ; funny. 
attached^- te "7 -rijlaiir" . of --bat ihnrieri^yi^.^eyex. r Qin 
dresses^' the-^maEeuir'.'o t- ffaces ^ 'WeSchihg, r wii(* piayied •: ' Liu o n 
arid; M:\dpS "■iffore&C^thk ward : ^esday^-is-aiijfteroijaf- ^ f great 
" opera.” PeldDg Opfra :'is\ not ^ skd L-would 
an; mfeUterfualv-'ej^er^iivheht;, .say if - so general 

It is -a -gliter&g ; synthesis, of among the^ompatiy-- {•" ?!- ' 
speech,- spna,7ttltne,;daace; aero- ' ; . . : Ther.pho&rix Jof Fire is- a 
badcs and ; ^ !£'-is : .dancer .typresriitiflg •:. 3 -battle 
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the firsfe^sfety !feat fcbouldbe fang) -turnsVioto ipflbehix and 
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of PeTer N Shaffer’s; B&Kfc -Mis- daingsd she doit only makes a 
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the re^ 1 at-ip; ©xited;general's d^ really i '^extraordinary. 
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row. - This dancer also has a 
beautiful routine with long 
Same-coloured, streamers that 
she waves in sinuous patterns. 

The Jade Bracelet is a simple 
loveeomedy that depends a 
good deal on dialogue (at which 
the Chinese, around me laughed 
continuously); but there is also 
some attractive visual fun from 
Zhang Qiuwei as the mother of 
a girl who divides her time 
between feeding the chickens, 
with endless cries of ** Oush ! “ 
and flirting with a young man. 

The Yandtmg Mountains has 
a plot about a battle between 
two generals (who appear with 
four flags flying from their 
shoulders, symbolising an army, 

I understand). But it is really j 
an astonishing display of fight- 
ing and acrobatics so quick and | 
so accurate that they hardly i 
seem possible under Newton's I 
laws of motion. I 

I have not even mentioned ! 
the beautiful costumes or the 
simple but effective d£cor. with 
nothing on the stage that is not 
immediately required. One of J 
my colleagues will be going later ! 
in the week; he can fill in my j 
gaps. I hope he enjoys himself | 
as much as X did. j 


Massenet Cendrillon. von Stade. 
Welting, Serbia, Gedda, 
Bastin / Ambrosian Opera 
Chor. / Philharmonia /Rudel. 
Three records in box.. CBS 
79323. £12.49. 

Strauss Die schweigsame Frau. 
ScovottJ, SchiJne, Adam/ Chor. 
Dresden State Opera/Dresden 
Staatskapelle/Janowski. Three 
records in box. EMI SLS 5160. 
£1545. 

Two operas by composers, 
who were, masters of their 
craft. Neither work frequently 
performed or likely ■ to be 
frequently recorded. But worth 
having, and worth snapping up 
now. In view of the 
Glyndeboume revival of Die 
schweigsame Frav. I had 
intended to put Strauss first, but 
the CendriUpn recording seems 
to me the more distinguished 
achievement. As for the 
music, there, is more good 
Massenet in Cendrillon than 
good Strauss in Die schireiq- 
same F ran, though there is 
more of that than meets the 
ear at first 

CendriUou, founded on the 
fairy-tale of Perrault which is 
the origin of the Cinderella 
pantomime (and more remotely 
of Rossini's Cc:ierentola) came 
out at the Op£ra-Comique in 
1899. Massenet was to write 
several more operas before his 
death in 1912, but of them, 
only Le Jongleur de Natre- 
Damc and Don Quichotte added 
much to his fame. In the 
present Massenet revival 
Cendrillon has been largely 
overlooked. There are at least 
four rewarding singers' roles 
but no obvious star parts like 
Man on. des Grieux, Charlotte, 
Werther or Thais. In style the 
opera comes between the 
boudoir pieces and the 
spectaculars. Beecham loved 
it but only, I think, performed 
excerpts. 

The flavour of the music is 


peculiar. There arp echoes (pos- 
sibly accidental— The Sleeping 
Beauty was written only a few 
years earlier) of the Chaikovsky 
of the ballets, with bints of 17th 
century pastiche. Some of these, 
like the “ concert discret, calme 
et mysterieux " played in Act 1 
Scene 2 to the moping prince, 
using "luth, viole d'amour et 
flflte de crista I " (more prosaic- 
ally harp, viola and the Fren- 
chest of French modern flutes) 
are among the most pleasing of 
Massenet’s dips into the story- 
book past. In the fairy music 
Massenet, always an adept 
orcbestrator. passes trium- 
phantly into the virtuoso 
league, revealing a craftsman’s 
knowledge of Berlioz, Weber 
and Bizet (and for the brilliant 
buffo music of the first scene, 
Rossini), in (he other direction 
foreshadowing Debussy and. 
surprisingly, Strauss. 

And. of course. Ravel. The 
links between Ceiidrillon and 
L'Enfant et les sortileges and 
Mother Goose are revealing for 
differences as well as similari- 
ties. Massenet did not share 
Ravel's cult of deliberate 
artificiality or his single- 
mindedness. He makes some 
ravishing sounds in these 
scenes (the “silent dance of 
the dew-drops” for instance) 
yet compared with Ravel they 
are softly focused. But when 
we reach the episode of the 
Prince and Cendrillon search- 
ing for and finding one another 
in the fairy domain, when the 
girl hangs the boy's bleeding 
heart on the Fairy’s Oak 
Massenet presses on to paths 
of sexual passion familiar to 
him but untrodden by Ravel. 

Though the good things in 
Cendrillon are in the majority, 
the score is uneven. The Fairy 
has one theme (unfortunately 
Massenet tends to give it to 
humming chorus. like a 
Hollywood choir of stupefying 
banality. Cendrillon herself, 
when she stops being a 
mysterious girl and becomes a 
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i Riccardb - Sltrti ^ and - the. ;.i 

harmonla. tmh -_ been ; gi\dng ^ 
i senW of €haifiS^ky/.cqpberts; { 
The music of . foafth ^nd ’ 

final oC. thfiOTi oit'-Tufesd^r, was ■ j 
the First- PUtne Concerto, and, ; . 
the Six* Symphpny---a: pairia3,_ ^ 
in other- wnnls,. .'of - the 
fainbus^ahd'iKjpidar ^aikovs^. ' 
works; Bqth werfe pIajBd ln a*, 
tug, capitefUittezBd' way: -*_Tabse;:'J 
in the andience seeking im.the 3 
performance evidence of any . 
special feelfng: for the roiriance, .j 
intimacy, and ^fantasy.. 4>f , the - a 
miisic may have been r di9: j 
appointed; othfers wiXL- have a 
relished. 7 Mutt's farmliar vigour j 
in gaivanisJBjrhis oauhestra, the .j 
ouanttty ’ jot keen, > thrusting f 
sonorittes he^draws frora it, rhe j 
unsleepy/ brightness of attack- : 
and unfaflisgly prothptf. and s 
punctilious articulation. . . ’ j 

The jaanisf n*a 5 . ’ttte' young i 
Russian Audrey Gavrilov,- mucb x 
praised, much .promoted. About •; f 
his pradigrous technique there t 
could be. no doubts;. Mr. .Gavfi- * 

lov commanded 1 - th'e - work in a "s 


Way" - yetyvseldOTriericcHLntered. 
even 'at. ibis late date. ■ About 
his- recreative , imagination, on . 
• the other hand; this perform: 
'.a^ -posed; a \questiori mark. 

. Coolness ancKclarity, a sense of. 
yeserye in those passages <the. 
dolce return to D flat and tempo, 
prtmo in the.' Andantioo, foe ex- 
ample) sometimes gushed over-, 
and made. cloying 3 y -sweet— roae 
admfred Itfie cleanness of the 
musie-makmg thus evidenced 
; without , ever quite hearing the 
-heartbeat of the music. Pianist 
and- conductor are well matched 
.in their views ’-of the concerto, 
and the recording that is— need- 
less to say — being made parallel 
-to the concart will no doubt re- 
flect the barmnoy of their part- 
jriership. ; 

Pbilbarmonia concerts in sea- 
sons past have shown Muti to 
be an endearingly fresh-spirited 
interprefer of the lower- 
xuunbered. Ch?ikovsk? s y m - 
phonies. Freshness couJd still 
be detected hr the middi*' move- 
ments of this no. 6 . The 574 
movement- was spun off in a 


manner that combined concert- 
hall. precision and a balletic 
light-footedness. • The Allegro 
rnplto tirflee had fire and 
rhythmic forwardness. In the 
heavy-laden moods of the outer 
movements, on the other hand, 
the conductor’s taste seemed 
periodically to desert him. 

J Peculiarities of balance (an 
absurdly prominent bassoon in 
the opening of the work, an un- 
happy assertiveness of timpani 
: later on) must have been in- 
tended. for Muti’s ear for 
balance is one of the nicest. 
Tht- dramatic emphases were 
peculiar, too — fluctuations of 
tempo that appeared to want 
high theatricality without 
achieving it, passages of sheer 
-loudness in which timbres were 
nut blended but were coarsely 
-brayed. It was almost as though 
. the reading of these moi-emenfs 
wad one produced to satisfy 
public expectation, rather than 
one .to which the conductor 
himself", wholeheartedly sub- ; 
scribed. 
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Helen Cooper and Vi«rtoria Plciduiett 


Roger toytor 


li&hCE OF 3iEPEMPTI03ST - • 
" To the Holders of '.X; 


Open Air Theatre, Regent's Park 

Twelfth Night 

by MICHAEL COVENEY 


- .;--7 6^ 0aaraiit^3 Siakrag Fund Deljen turcs^Due 1981 

' ‘ ^^-::Y'Ihite'Janiiaiyi5,1981 , m y r \.; - 
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CoitiS? of New York a^ Trostefc seleriwl for redemption on Jaly 1^ 1979, through oper^ion 
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IRC iXKi principal amoiuit of the above described Jpehra hires, each DLtbe deflanunahon of 51,000 
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Outstanding Debentures l>ear4ng serial numbers'- 
o wrfllng in any of the lollowinfe two digts; 

0$ 11 14 SL as » .i5'38 « 49. 51 52 54 56 66 67 86 fef 98 94 95 
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664 3664 456 * . HU ; DXOi 94** : 15464 ■ 16064 17064 3806 * - 5^64 2386 * 2406 * 2416 * 
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Ticeliih Sight, which can be 
the unfunniest of comedies, 
simply will not jield to the 
Regent's Park treatment High 
camp it as they may, in sloppily 
tailored Edwardian gear and 
blurred pictures of Gains- 
borough ladies, the piece goes 
for nought if ihe sexual slack is 
left drooping. Grsino is given a 
joiiy good Head Boy perform- 
ance by Graham Sinclair. Mr. 
Sinclair should go far with other 
characters or Orsino's bant. He 
made that speech about women's 
sexual appetite sound really 
tactless. 

Another strong point in David 
Convilie’s generally weedy pro- 
■ duetioo was the notion of giving 
Fe*te a puppet Quinapalas from 
the outset, a glove Puneb 
(Sounds like a good idea for 
the bar) who turns up on his 
master's right fist looking, by 
turns, like Malvolio and, well, 
Mr. Punch. Feste’s bile is thus 
alienated from its mouthpiece. 
The only drawback to this pro- 
duction ides is that Feste is 
played by an actor who can not 
only not sing, bu! s3sd not act. 
His tuneless rendition of the 


final sona is a perverse raaster- 
smike. .Orsino should pay him 
for lux pains? What about ours? 

There is a crop-haired Viola 
of mysteriously colonial origins 
from Helen Cooper, a no-non- 
sense Olivia from Victoria 
PlucknetL and Stan Pretty 
doubles decoratively as Sea Cap- 
tain and Priest. Anthony Sharp 
runs rapidly out of steam as 
Malvolio and is less funny each 
time he appears. Loyal Antonio, 
always a joke of a part, is des- 
perately boring. A really clever 
ploy, this, as Fabian is thus 
made to seem like the life and 
soul. And Fabian, you remem- 
ber. is the one who exclaims: 
“Seiner will cry upon’t for all 
this, though it be as rank as a 
fox." 

Late in the day. Sir Toby ex- 
plodes. during the Topaz inter- 
lude. 'T would we were well rid 
of this knavery.’" The audience 
almost yawned in agreement 
and consulted their pro- 
grammes to find that the whole 
evening had been dutifully 
modelled on a photograph of 
the theatre’s opening produc- 
tion jn 1932. Plus cu change... 
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John Singer Sargen: and pie 
Eda'crdion Age is the title 
of an exhibition opening at the 
National Portrait _ Gallery 
tomorrov.' and closing on 
September 9. 

The exhibition, which had a 
preliminary showing in the 
country house setting of Lother- 
ton Hail near Leeds, opens the 
new exhibition space in the 
National .Portrait Gallery on 
Friday before travelling to 


Detroit. 

The centre-piece of the exhibi- 
tion is a series of full-length 
portraits, many of them lent 
from country houses and not 
seen in public for over half a 
century. 

Organised jointly with the 
Leeds Art Galleries and the 
Detroit Institute of Arts, the , 
exhibition includes major loans : 
from French, British and 
American collections. i 


poor little woman, suggests (in 
advance) Charpentier’s Louise. 
Except when - they slip 
unexpectedly into waltz time, 
there are other sentimental 
pages in the duets for 
Cendrillon and her hen-pecked 
father Pandolfe. 

Any reasonably good record- 
ing of Cendrillon would be 
welcome. The CBS issue is 
more than that. Julius Rudel 
and the Philharmonia make the 
orchestral writing shimmer and 
glint like musical Faberg£: the 
Ambrosian Opera Chorus have 
the time of their lives with 
Massenet's varied and effective 
writing. The final polish comes 
from the better-than-averagfe 
French of all concerned, in- 
cluding the chorus. The name 
of the language coach, Pamela 
Stirling, deserves more than 
tiny print on the back page. The 
lesson of the same company's 
Le Ci'rf has been learned-— per- 
haps this will encourage them 
to re-record that opera, in 
London, with the same pro- 
ducers as Cendrillon — Roy 
Emerson and Paul Myers. 

The Title-role is taken by 
Frederica von Stade with the 
taste and extreme competence 
we now associate with her. 
Everything is right — the clear, 
even line without Gallic shrill- 
ness, projection without push, 
unforced excellence of diction. 
One feels Miss von Stade must 
have written a thesis about 
interpretation of 19th century 
French opera. The Fairy's role 
is not strongly characterised. It 
sounds like an upward extension 
of Cinderella herself, but the 
slight edge on Ruth Writing's 
tone (again, without shrillness) 
is enough to make the two voices 
sound distinct Madame de la 
Haltifrre. the horrid step- 
mother. is the ever-reiiable Jane 
Berbifr — the only leading 
French member of the cast, ably 
supported by Teresa Cahill and 
Elizabeth Bainbridge as her 
daughters. Another reliable and 
versatile artist. Jules Bastin, 
sings Pandolfe. husband to 
Mme. de la Haltiere, father to 
Cinderella. 


Massenet wrote Prince Charm- 
ing for a mezzo, at. Chicago in 
1911 Mary Garden sang the 
Prince to the Cendrillon of 
Maggie Teyte. the only time the 
rival Melisandes performed 
together. Here the- role is taken 
by Nicolai Gedda. CBS assure 
me the score contains a note 
saying that the composer 
approved of a tenor alternative. 
The only copy of the full score 
I have been able to see has the 
relevant page cut out, but it 
sounds like him to make such a 
concession. Gedda does the role 
with the skill and discretion 
one expects from him. but he 
does not nowadays sound like a 
French tenor with the bloom 
still on the tone (say, Vanzo jn 
Ihe recording of Lokmd). The 
presence of a tenor convention- 
alises the music. With a good 
mezzo (and they are not rare 
today) the crucial scene by the 
Fairy's Tree, with the three 
female voices intertwining, 
must have something of the 
ambiguous sensuality of Rosen- 
koralier. 

And so back to Strauss. The 
f.mt recording of Die schweig- 
same Frau comes at the right 
moment for the Glyndebourne 
revival. But being heavy where 
Glyndebourne is light-fingered, 
it doesn't do so much to rehabi- 
litate this late Strauss comedy 
(Dresden, 1935). It starts pro- 
misingly, with .the splendid 
Dresden State Orchestra under 
Marek Janowski giving a scin- 
tillating account of the “pot- 
pourri" overture, and there are 
other good things such as the 
warmth of string tone (impos- 
sible to get io the matter-of- 
fact Glyndebourne pit even, one 
would imagine, with Dresden 
players) and the carefully- 
graded exit of the opera txmpe 
in the last act But the big en- 
sembles in the later part of act 
one, breath-taking this year in 
Sussex (for all that they keep 
the principal character off the 
stage and do little to advance 
the plot) go coarse on the re- 
cords. 

Morosus. the retired English 
sea-dog who can’t stand noise. 


NOTICE OF REDEMPTION 
To the Holders of 


is sung by Theo Adam with a 
touch of Augustan elegance in 
the bluffness that is exactly 
right, but he no longer has the 
absolute steadiness for the old 
boy's musings in praise of quiet- 
ness and domestic peace — 
Strauss at his most disarmingly 
euphonious. Wolfgang Schone 
sings the intriguing barber 
Scheidebart strongly but with- 
out the dapper stylishness of 
Peter Gottlieb at Glyndebourne. 
As the mock-wife “ Timicis " 
(really Aminta, real wife to 
Henry, nephew to the Admiral) 
Jeannette Scovolti has limpid 
moments but is taxed at the top 
— the writing goes to Lulu 
altitudes and too often Lulu 
noises are the result. There is 
a passable tenor, Eberhard 
BUchner, for Henry and two fine 
basses. Werner Haseleu 
(Vanuzzi) and Ifrimut Bcrger- 
Tuna (Farfallo). Some other 
small parts are roughly sung. 

In adapting Jonson's version ; 
of the tale of the “silent" 
woman who turns into a scold 
the moment the wedding ring 
is on her finger, Strauss and his 
librettist Stefan Zweig made the- 
mistake of trying to humanise 
tbe tale. Providing a reason 
for the admiral's hatred of noise 
(he was blown up by a powder- 
keg) and by making Timidia- 
Aminta a reluctant pseudo- ■ 
shrew the story becomes more, 
not less unpleasant, the old 
man's trials too prolonged. 

There is all the same some 
fabulously deft and clever writ- 
ing in the score, and some 
curious pastiche — Strauss, un- 
repentant anachroniser, weaving 
references to virginal music 
into comic scenes enacted by 
Italian opera singers disguised 
as 18th century English lawyers. 
Also threadbare pages and dis- 
concerting recalls from his 
earlier works — one of the opera 
singers has a tag belonging to 
Mandryka in Arabella. The use 
of the spoken word, often 
against music, is interesting. 
Strauss never lost his affection 
for the older, simpler type of 
comic opera with spoken 
dialogue. 


ENTE NAZIONALE IDROCARBURI 

E.N.I. 

v 

(National Hydrocarbons Autliority) 

6 % Sinking Fund Debentures due February 1, 1981 

NOTICE IS HEREBY GIVEN llhar, pursuant to die provision* of the Sinking Fund for the T'el-rn- 
liiirs of ihe ahove-de-scrib^d issue. Morgan Guaranty Tni.-t Company nf New York, a* Fiscal Ajrcni. 
has selected hy lot for redemption on August 1, 1979 at the principal amount thereof $1,163,000 
principal amount of *aid Debentures, as follows: 

Outstanding Debentures of UA SI -000 Each of Prefix “M"’ Bearing Serial Numbers 
Ending in tbe Following Two Digits: 

04 05 09 18 23 39 31 38 41 47 48 55 59 66 69 74 85 S5 

Also Outstanding Deben in res of Prefix “SP 
Bearing tbe Following Serial Numbers : 

1549 3049 5149 7549 

On August 1, 1979, there will Income and he due nnJ payable upon eat-h Del <rn lure the principal 
amount ihereol, in such coin or currency of ihe UiiiJed Stales of America as on said dale is legal 
lender for the payment therein of public and private delils, at the option of the holder, cither tat at 
the corporate trust office of Morgan Guaranty Trust Company of New York. l.Hlh Floor, 30 
West Broadway, Now York, iN'.Y. 20015, or ihl subject lo any laws and regulations applicable 
thereto with Trspect to the payment, currency of payment or otherwise in tin* country of any of the 
following offices, at the principal office of Banca Nariunalc del Lavoro in Rome or the principal office 
of Banca Commercial/: Jtaliana in Milan or ihe main offices of Morgan Guaranty Trust Company ©F 
New York in London, Brussels. Taris or Frankfurt or the main office oE Algeinetie Bank Nederland 
N.Y. in Amsterdam or the main office of Kredicthauk S.A. Luxemlxwrtreoi-e in Luxembourg- Ville. 

Debentures surrendered for redemption should hare attached all unmanned coupons appurtenant 
thereto. Coupons due August.). 1979 should l«* detached and collected in the u»ual manner. 

From and after August 1, 1979 interest shall cea-e to accrue on the Debentures herein designated 
for redemption. 

ENTE NAZIONALE IDROCARBURI 

By: MORGAN" GUARANTY TRUST COMPANY 
June 28, 1979 of new you k. Fiscal Ascnc, 


NOTICE 


The following Debentures previously called for redemption have not as yet been presented for 

payment: 

DEBENTURES OF UA SlJtOO EACH 

M19II 4723 4729 30270 11452 14910 34925 14930 14935 1493B 14945 14953 1B750 

2200 4724 H3S8 30281 34907 J491Z 34926 34932 3493S 34942 34946 24961 

4566 4726 10261 10283 14908 14913 14927 14S34 14937 14942 14952 15183 


This announcement appears as a matter of record only 




Hartcgen Energy Limited. 

(Formerly Pexa Oil N.L.) 


Change of name, as indicated above, and reconstruction 
of the company's capital was ratified by shareholders 
in extraordinary general meeting in Sydney on 
Thursday, June 28, 1979. 

Issued capital now comprises 12,600,000 ordinary SA1 .00 
fully paid shares. Authorised capital is SA50,000,000. 


Financial advisers lo the Harfogen Group are Schroder, 
Darling and Company Limited, Merchant Bankers. 


The Hartcgen Group 

Hartogen House 

15 Young Street, Sydney, NSW, Australia 
Telephone (02) 27 21 21 
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Financial Tiroes Thursday 1 9£0 


FINANCIALTIMES 

BRACKEN HOUSE, CANNON STREET, LONDON EC4P4BY 
1 Telegrams: nnantimo, London PS*. Telex: 886341/2, 883897 
j Telephone; 01-248 8000 

Thursday July 5 1979 ' 

[Making coal 

compete 

NOT UNEXPECTEDLY, the NationaUsed^d^tnesthatthe 
latest increase in oil prices is bonus scheme was having a 
being used by Sir Derek Ezra, favourable effect 1 on 
chairman of the National Coal tivity, but in recent months the 
Board, as an additional reason trend has beeo^ appointing, 
for developing and expanding both output and ° ut Put 
the British * coal industry, manshift have been s kPPi®8- 
Addressing the annual con- It appears that in some area* 
ference of the National Union the bonus scheme was drawn 
nf Mineworkers yesterday, Sir up in a way which provided sub- 
Derek called for a “consistent stantially higher payments for 
and 6 positive policy" towards little, if any, improvement in 
the industry, based on the Plan performance. . . n A 

for Coal which was approved Sir Derek Ezra admitted 
in 1974 This envisages an yesterday that the industry was 
increase in deep-mined output not getting the output it should 
to 120m tonnes in 1985 and, be getting from its available 
more speculatively, to 150m capacity: public confidence in 
tonnes by the year 2000: last the industry would diminish if 
year's production, was 107.5m this situatioo persisted. It is 
tonnes " clear that the existing arrange- 

” . . ments do not provide the mcen- 

Cnteria tives which are needed and that 

The Conservative Government the scheme will have to be 
is broadly in favour of a sub- re-negotiated, 
stantial investment in coal, but At the same time the union 
the important question is appears to be hardening its line 
whether the coal industry’s on the closure of uneconomic 
share of the energy market pits. Intense opposition has 
should be determined by its built up to the proposed closure 
own efforts in competing for of the Deep Duff ryn pit in South 
customers or by protection Wales: a strike of all Welsh 
against imports, subsidies and miners has been threatened, 
other forms of discrimination. Yet the goal of a high-wage. 
In principle there seems no high-productivity industry can- 
reason why the same commer- not be attained as long is the 
cial criteria which, as we Board’s financial performance 
argued yesterday, are applic- and competitive ability are 
able to British Steel should not weighed down by the burden of 
also be applied to the National oW ipss-making pits. 

Coal Board. The Governments 

objective should be an efficient. Redundancy 

productive and profitable coal industry must con- 

industiy which ran hold its own centrate praducti(m and new 

in the marketplace without jnvestment on the raore produc- 

artificial props. tive areas; under the- Plan for 

If this objective is to be £’^ e ir 5 ’ Derek ^ has said, 
achieved, there will need to be CoaL ^ tQnnes of old capac ity 
a clearer understanding of the a «c Unjed to be goirur out each 

industry’s competitive position “ d 3m tormes of new 

tha n has I, ff" M PP C on£ e reSe ia^acity coming m. Clearly the 
weeks NUM c0 " ,er fY , rate at which old pits can be 
A ^ou? Mr J °^ G £“j£ d shut d0WT1 has to take account 
president of the NUM. warnea ^ availability of ot her jobs in 
his membeis against threats oi affected regions, but it .is 

confrontation which would ... ^at if the scale of 
frighten their customers iot redl mdancy payments were 

looking for alternative suppliers steel 

of coal, this did not prevent the £ thee losure of obsolete 
conference from appnmng PgJ™ dte speeded up. 

SS«afVa."ea 5 y S latest inSease in oil 

take effect from " November 1, prices does not relieve the coal 
eight months after their last industry of the .need to make 

settlement; the risw being pro- itself more ^more 

nnsed ran°e from 30 to 65 per does do is to create a more 
Sent which would imply an favourable trading environment 

increase In th^ average gSund in which the neee = changes 

price of coal cf » to £23 a gj^bi „ 

. Ton # n ' . . coal is an asset, but one that 

Disappointing has little market value if costs 

Conservative Ministers are are too high and supply 
unlikelv to disagree with the unreliable. The best way to 

proposition that coal miners safeguard ^ nratPrt 

should be high up in the wages of the industry is not to protect 
league table and perhaps even it by subsidies and import con- 
at the top of it— -but only on trols, but to make compete, 
the basis of greatly increased this means, among °^® r ^ in £ s ’ 
productivity. In February of setting realistic targets for the 
this year Coal Board officials achievement of commercial 
told the Select Committee on viability. 

Using skills to 
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n-n-hHc Dr Schumacher Democrat, were bitter rivals. .". Th eir battles may be renewed. 
(U)?a < sS^Md Sr e Adenauer (centre left), a Christian between Chancellor end Hen: Strang 


Strauss and Schmidt: t 
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By JONATHAN CARR, Bonn Correspondent 




I S WEST GERMANY swing- 
ing strongly to the Right 
after a decade of Social 
Democrat-Liberal Governments? 
Could it be that next year’s 
general election will bring a 
change of political direction at 
least as sharp as that which 
Britain has seen with Mrs. 
Margaret Thatcher’s Conserv- 
ative Government. 

Evidence supporting this is 
not hard to find. The clearest 
example is the election this 
week of Herr Franz Josef 
Strauss as the opposition's 
candidate for the chancellorship 
next year. His victory seems 
bound to mean a shift away 
from the kind of moderate 
(some would say milk and 
water) alternatives to govern- 
ment policy which the opposi- 
tion has so far offered towards 
a series of sharper choices 
presented to the public in a 
much more dramatic style. On 
Tuesday, still glowing from his 
electoral victory in the parlia- 
mentary group of the opposi- 
tion. Herr Strauss promised to 
strain every nerve to oust the 
coalition Government under 
Herr Helmut Schmidt, and to 
bring about a political sea 
change in the Federal Republic. 
No one doubts his word — what- 
ever they may feel about his 

aim. 

But Herr Strauss’s election 
does not of itself mark the start 
of a shift to the right either 
within the opposition itself of 
in West German politics. It is 
more true to say that the trend 
has long been there, but has 
now become apparent in what 
for West German politics has 
been a dramatic way. Herr 
Strauss’s Bavarian Christian 
Social Union (CSU), for all its 
bucolic self confidence, is too 
small to force the big brother 
party, the Christian Democratic 
Union (CDU), down a path it 


was not already veering to- 
wards. The CDlTs own weak- 
nesses of leadership have con- 
tributed to Herr Strauss’s vic- 
tory. But those weaknesses 
themselves appeared all the 
greater because of the success 
of Herr Schmidt— the personifi- 
cation of a strong leader of the 
political centre. To many people 
it had long seemed that the CDU 
in power would try 'to follow 
policies similar to those of Herr 
Schmidt, and would do so less 
effectively. 

Pragmatic 

approach 

This dilemma has faced the 
opposition since 1974 when 
Herr Schmidt succeeded Herr 
Willy Brandt as Chancellor, 
ushering in a notably tougher, 
more pragmatic approach to 
government after what has 
become known as the “social 
reform euphoria " of the first 
four years of the coalition. The 
change was not due solely, or 
perhaps even primarily, to 
differences of personality 
between Herr Brandt and Herr 
Schmidt. It was more an inevit- 
able belt-tightening extending 
to economic, financial and social 
policy after the oil-price 
explosion of 1973-74. The shift 
from leftish reform to centrist 
policies on the Government's 
part, has gradually been 
matched by a swing right within 
the opposition which has finally 
put Herr Strauss on top. 

The same trend has brought 
other notable changes in Bonn. 
The new President, Professor 
Karl Carstens. who took office 
this month, is a CDU man and 
longstanding associate of Herr 
Strauss. The presidency is a 
non-party office and its powers 
are limited. None the less the 


President can establish a style 
and set a tone which can in- 
fluence both politicians and the 
country at large. It is already 
clear that Professor Carstens’s 
approach will be markedly more 
conservative than that of his 
predecessor, Herr Walter Scheel 
— a former Vice-Chancellor and 
one time leader of the liberal 
Free Democrats (FDP), the 
junior partner in Herr 
Schmidt's coalition. It is also 
worth noting that the new Presi r 
dent (or speaker) of the 
Bundestag is Herr Richard 
Stuecklen. a CSU party col- 
league of Herr Strauss. Further 
the Bundesrat, the upper house 
consisting of representatives of 
the Governments of the federal 
States, has long bad a CDU-CSU 
majority, often making difficul- 
ties for the passage of govern- 
ment legislation. 

Given all this, is it really to 
be excluded that the same trend 
might yet carry Herr Strauss in- 
to the Chancellery by the end 
of 1980? And, if so. would it be 
a catastrophe both for West 
Germany and its partners, as 
Herr Strauss's political oppon- 
ents say? 

Opinion polls suggest that 
Herr Strauss stands little 
chance— but they were taken 
before his ascendancy within 
the combined CDU-CSU, which 
itself creates quite a new situa- 
tion for voters. Those of the 
Left or Centre-Left in the CDU. 
who might have been expected 
to abhor Herr Strauss, and per- 
haps even to lead a splinter 
movement against him, are 
tending to fall in behind him. 
Admittedly some do so because 
they feel that Herr Strauss will 
Jose in 1980 all the same — and 
that the CDU-CSU at national 
level will then be rid of him 
once and for all. But there, is 
a clear movement to close ranks 
behind the new leader. 


The same goes for the SED-- 
FDP coalition. It has undergone 
many strains over the year, Sn’d 
the Liberals have at times toyed 
with the idea of breaking away • 
to ally with a moderate CDU. ' 
The spectacle of Herr Strauss- 
being put forward to be Chan- 
cellor has united the govern- 
ment camp better than almost - 
anything else could have done! 
The battle lines are quite clear.' ' 

It could easily have been 
otherwise. Had Herr Strauss 
been rejected by the CDU, he. 
might well have expanded ibis; 
CSU beyond the confines of 
Bavaria, to which it is at present 
confined, run his own election 
campaign and sought support' 
from as many small groups as 
possible. There are plenty of' 
them these days— from tax 
reformers to environmentalists' 
who feel their concerns are not 
taken seriously enough by the, 
big parties. 

Uncomplicated 

choice 

Herr Strauss could not have 
won a majority in this way. But 
he could have set off a political 
chain reaction, perhaps causing 
the collapse of the Liberals as 
a parliamentary force at the 
next elections, and thereby the 
break-up of the current coali- 
tion with no clear alliance to 
replace it. This nightmare (for 
many Germans) has almost cer- 
tainly been avoided. Instead 
voters will be faced with the 
relatively simple choice between 
Herr Strauss as irresistible 
force and Herr Schmidt as 
immovable object 

There is no question but that 
the country is in For an excep- 
tionally tough and perhaps bit- 
ter election campaign. Some of 


the comments from both poli- 
tical camps suggest that the 
campaign may. unofficially, aI- -_ 
ready be underway. 

• • it is also clear that not all the 

cards are in Herr Schmidt's 
hands. At home, economic 
growth is stronger than, ex-^ 
pected this year, but the fore- 
casts for 1980 were less 
optimistic . even before the 
latest oil price increase. The' 
very last thing the Government 
wants is a marked economic- 
'turndown before the election, 
accompanied by increased [.infla- 
tion. It is conceivable that it. 
could be facing precisely. that. 
The inflation rate is- already 
around 4 per cent and is likely- 
to be close to 5 per cent by the 
end of 1979. .. 

Those are modest amounts by : 
international . standards,, but 
verv worrying to Germans.. 
They imply that wage bargain- 
ing will be much tougher this 
winter than last New problems 
are also looming over the financ- 
ing of pensions— to foreigners a 
•'relatively esoteric matter, bnt 
in fact a topic over which Herr 
Schmidt has once come close to 
resignation. 

The opposition under Herr' 
Strauss seems certain to press 
the Government far more 
toughly than under bis pre- 
decessor not . only on these 
domestic matters but. on foreign 
policy too— notably keepinn East 
Germany at arm's length and the 
threat to thep West posed by 
Soviet intermediate . range 
nuclear missiles; 

That said, it should also be 
stressed that the upshot need 
not be harmful to lYest German 
democracy. Much of West 
German mainstream party 
politics has become dull for lack 
of dynamic leaders and per- 
suasive orators. Herr '.{Schmidt 
is both — but he often stands oiit 
in Bundestag debates not so 


much because, of his .own- 
qualities, - but because of the 
-paucity of' talent around him: -.> 
The -Bundestag can rise to at'; 
special occasion. Tuesdays, 
debate on thel statute of limits 
tions on-murder was one such 
.case.' With .gravity and welT ;< 
reasoned arguments, from bothj 
sides, the house - agreed— albeit': 
by a fairly: small majority— that- 
- prosecution of . Nazi . murderers - 
must continue,; however difficult' 
it might be to obtain convictions', 
more than .30 years after the 
war; The .Bundestag behaved 
as though the eyes.of the world . 
were upon .tit — as they wae. ,: 

Nationalist ’ 
reminder 




Herr Strauss has "the power : 
to compel attention, he has the 
experience (like Herr Schmidt, 
as a former -Defence and 
Finance Minister) and he has 
the oratory. »He;.has times- 
been drawn • tipXfehse 1 

nationalist harking Mck lo an ' 
unhappier .German .era ~-r a 
picture very hard to support 
-with evidence*. : 

: It is correct; though, that a; 
lack, of self-discipline has told.; 
against him throughout his long, ; - 
ih many ways brilliant, career.- 
It could be . his undoing. 

In any. case it is "hard to*:, 
resist a certaintihrill of anticipaif -., 
tion Jooking forward . to the' 
collision between these- two old - 
rivals. There has probably been ^ 
nothing like it in the Federal- 
Republic since the earliest days - : 
In 1949 when the Christina , 
Democrat, Dr. Konrad - 
Adenauer, and the Social:. 
Democrat, Dr. - Kurt 
Schumacher; fought it out. for 
leadership in a re-bom German, 
democracy. 


full potential 


SKILL SHORTAGES, even, at 
times of high unemployment, 
are often quoted as a reason for 
the poor performance of British 
industry and as evidence of the 
inflexibility of Britain's labour 
market A joint report pro- 
duced by NEDO and the Man- 
power Services Commission 
(MSC) yesterday, indicates that 
they are not just tired excuses. 
In certain areas they are a 
serious impediment to produc- 
tion. 

Unfilled vacancies for certain 
key engineering tradesmen — 
for example, tool makers, lathe 
operators and instrument 
mechanics — have shot up by 84 
per cent since 1972, despite a 
near-doubling of total unem- 
ployment in the same period. In 
fact, unemployment in these 
occupations has acmally fallen 
by 7 per cent during the cur- 
rent recession and all engineer- 
.ing vacancies now take twice as 
long to fill as in 1973. 

Alarming 

A survey of engineering 
employers in and around Read- 
ing, a booming industrial area 
with unemployment well below 
even the relatively law South 
Eastern overage. produced 
some alarming findings. Almost 
three-quarters of the firms sur- 
veyed claim that labour 
shortages are disrupting their 
businesses. Contracts are not 
completed in time, production 
has to be reorganised and 
management wastes much 
valuable time on recruitment. 
Statistics bear out employers* 
subjective evidence. Many 
firms have one vacancy for 
every five skilled men they 
employ and most engineering 
vacancies at Jab Centres take 
over three months to fill- 

some firms have succeeded, 
according to the survey, in 
renegotiating their working 
practices and reorganising their 
production to enable semi- 
skilled jobs to be done by 
unskilled labour, while semi- 
skilled workers are trained to 
do jobs previously reserved for 
craftsmen. But many employers 
are still not making optimal use 
of their existing craftsmen, 
while complaining of labour 
shortages. Union opposition 


seems not to be a valid excuse 
in most cases. , 

Unions have generally been 
co-operative, provided their own 
members' pay and security has 
not suffered, which the tigiit 
labour market has guaranteed. 
The story in other regions is 
very different. In Scotland and 
the North, the MSC has found 
that unions persistently oppose 
employment of government 
trainees, without apprenticeship 
experience, and of internally 
upgraded craftsmen. Equally, 
managements in areas where 
skill shortages are still Are. 
consistently under-use the skills 
in their labour forces. 

Clearly there is much that i 
managers can do to overcome 
skill shortages. Improving pay 
differentials must obviously 
come first. In 1978 skilled 
workers in the engineering 
industry were paid only 19 per 
cent more, on average, than 
unskilled workers, compared 
with a difference of 45 per cent 
in 1967. But much can also be 
done to enhance the status and 
working conditions of manual 
workers generally. Most man- 
agers agree that there is little 
justification for the many 
distinctions In fringe benefits 
and personal policy between 
clerical and manual workers. 
But there is a feeling that the 
impetus towards equal treat- 
ment should come from the 
unions. In fact the opposite is 
true. .The improvement In 
workers' morale could well be 
greater if it is management that 
initiates an upgrading in work- 
ing conditions, 1 as many non- 
un ionised companies have 
found. 

Solutions 

Retraining on the job would 
also help to adapt the structure 
of the labour force better to 
the complex manufacturing 
tasks in which the British 
economy should increasingly be 
serial isfng. Government and 
employers organisations can 
make some contributions to cur- 
ing the problems of skill and 
labour utilisation. But the main 
solutions — pay, production 
management, training and per- 
sonnel policies— are the respon- 
sibilities of individual managers 
and shop stewards. 


MEN AND MAHERS 


Miners take 
to the boats 

It took three attempts for Pat 
Du Cane, wife of the chairman 
of Selection Trust to crack a 
bottle of Australian champagne 
on the bows of a yacht near 
Tower Bridge yesterday. Such 
contretemps during naming 
ceremonies are sometimes 
thought to be good auguries for 
a vessel’s future. 

Certainly, it is lucky for 
Michael Dunham and Jonathan 
Callow that the mining group 
has sponsored their 55 ft 
schooner for the Plymouth-to- 
Perth race starting next month. 
I gather that at first, Rio Tinto- 
Zinc talked oE sponsoring them 
— like Selection Trust, RTZ has 
a big stake In Western Australia, 
whose 150th anniversary the 
race is commemorating. 

But the indomitable Lady' 
Chichester heard from Sir 
Charles Court, premier of 
Western Australia, of RTZ’s 
intentions. She put forward the 
view that her son Giles, sailing 
Gipsy Moth V, would have a 
bigger public relations value. 

Tossed overboard, as it were, 
Dunham and Callow— with their 
boat nearing completion in 
Exeter — approached Selection 
Trust three months ago. They 
impressed John Du Cane, a 
yachting man himself, accom- 
plished as a navigator. 

The two-masted Seltrust 
Endeavour was the first entry 
in what promises to be the 
biggest Inter-ocean race ever 
staged. At least 40 boats from 
12 countries are expected to 
leave Plymouth in the staggered 
start extending over four weeks. 

Another mining group, Amex, 
is involving itself in the Par- 
melia Race (so named after the 
ship which took the first 
pioneers to Perth). But Amex 
is staying securely on dry land 
— organising the junketing at 
the start and finish* 

At the naming ceremony yes- 
terday I heard a Western Aus- 
tralian official bring berated for 
the general standard of the 
anniversary celebrations (the 
yacht race excepted). “What 



“It’s cither Sky Lab or the 
frilling dollar! " 

about our Miss World Pageant 
on July 20?" he retorted. " That 
will get us exposure on TV in 
51 countries.” 


Nearly right 

By bis own admission. Presi- 
dent Carter’s special envoy to 
the Middle East, Robert Strauss, 
has spent six weeks investigat- 
ing in detail the problems of 
the area. Six weeks was 
evidently not long enough. 

Among those leaders helping 
with his inquiries, he said in 
Cairo yesterday. was one 
“ President Arafat and his 
government." Perhaps it is 
just as well that Jimmy has not 
yet officially appointed him to 
his post. 

Van people 

Tourists who make a return 
trip to London this summer may 
miss a long-familiar landmark— 
the flotilla of Volkswagen vans 
parked outside Australia House 
in the Strand, all for sale. Many 
are the temporary homes of 
young travellers from down 
under trying to raise the air 
fare home. 

Tolerated for years by the 


police, the unofficial van market 
has finally been moved on. I 
found a new encampment in a 
quiet street behind the National 
Theatre. “ It was all getting out 
of hand,” admitted one 
Australian wanderer, who told 
me the fleet had . recently 
swollen in size because many, 
like himself, could not afford 
the petrol to go any further. 

The enforced new location 
has apparently caused some 
hardship to those down to their 
last traveller's cheque. Few 
people looking for a VW van 
yet know the market has 
crossed the river. 

I found sympathy for the van 
people at Australia House was 
distinctly ambiguous. Incensed 
by the swamping of diplomatic 
parking bays, the Victoria 
Agent General, Sir Murray 
Porter, a few months ago. had 
discussions with the mayor of 
Westminster about ending the 
problem for good. "I think Sir 
Murray saw it as, er, sort of an 
image problem— of Australians 
being seen as used car sales- 
men," I was told by the First 
Secretary (Administration), 
James West " He also saw it as 
a health problem-people were 
living in the vans for weeks on 
en d.” , 

Any ■ comradely feeling was 
further eroded by a suspicion 
that many of the vans had never 
been further out of London than 
Watford Junction: “ A very 
large percentage of the people 
selling vans are in fact English 
dealers,” says West. 


Going down 

The only bankers in London 
more grumpy than Americans 
are Canadians, who have seen 
their salaries dragged down in 
even more dramatic fashion by 
the sliding currency at home. 
There can, as yet, be few who 
qualify for Family Income 
Supplement, but many must he 
envious of conditions at the 
Morgan Guaranty Trust Com- 
pany. of New York, whose ex- 
patriate staff— unusually— are 
paid local salaries in local cur- 
rency, that is pounds-now 
worth $2,225, sixteen and a half 


cents more than two months 
ago. (The Canadian dollar has 
slumped by 23 cents in the same 
period.) 

Morgan Guaranty does offer 
the choice of having a propor- 
tion of salary paid in dollars, 
but this has proved (quite 
accidentally) unpopular. “Every 
year since it was introduced in 
1976,” said a spokesman. " the 
pound has been rising during 
the two months people had to 
make up their minds.” 

Outside such havens, the 
years of weak sterling must be 
remembered by the majority of 
U.S. bankers In Britain as a 
paradise not soon to be 
regained. 

Men of iron 

A tightiy-knit group of heavy- 
shouldered men have com- 
manded attention at this year's 
Royal Agricultural Show — the 
farmers' beanfeast. They are 
the 20 representatives of 
the newly-formed British 
Artists' Blacksmiths’ . Associa- 
tion (BABA). - 

The association was formed by 
Stuart Hill of -Claydon Forge, 
who made a lone appearance at 
the show last year. He acquired 
some notoriety then by offering 
hand-wrought chastity belts. 
Although he claims to have said 
then in Scotland, the XJJS. and 
South Africa they have been 
discreetly left at the forge this 
time. 

Instead the artistic smithies 
are con centra ting on foot- 
scrapers and iron paperweights 
shaped like frogs. HiU is in 
such demand that he is asking 
£140 for a set of fire irons. . 

Meal of the film 

Possibly inspired by the- efforts 
■ of the Commercial Rabbit 
Association to overcome general 
reluctance to eat its produce, a , 
Belfast butcher has put up a 
sign outside his shop: “You’ve 
read the book. You’ve seen the 
film. Now eat the characters ! "" 


ilmU-feut & j U|> ituL tkx'ju&eJUL 

• Most people who; come to the. Distressed Gentlefolk’s 
Aid Association are elderly. The young can usually look' 
after themselves. 

But young or old. the DGAA gives help where it is' 
needed. They help with allowances; Who wants tp say 
good-bye to their friends and their household treasures to 
go_inioaHome? v V 

■ . The DGAA helps with clothing parcels. They help their 
large family a little more at Christmas. They see to things 
when some crisis upsets a careful ’budgets Only when 
people can no longer cope do they-find a place m one- of 
their Residential or T^ursing.Homes uV.-: ; iW r>--, v--.- 
: In w hatever way the 'DGAA'is called -upon to help.; 
they help with sympathy and-undersiamiihjL As ‘one . of - 
the younger ones says: “They're sptendid. Theyneyer let; 
you feel ICs icharity”- . i; vl . - . -• : : ; ' v ^ 

Plc^&c help u>tooirrypii. 

' . every day. ■ r :- \ T - ! - v : •} 
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FISCAL AND MONETARY PLAN 
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i of year 

........ _„ T 3£^stetf*h^ 

more fcr petrSfedivf '■ ^ - 

loss wfil.be" — ’■ “ 


1979/80 
+ 8-3 
-&2 
+5:6 
- nil 
- 1.0 
>4.7 
5L3 
=- 9.2 


1980/81 

,+fiJL 

-5.8 

+5J3 

nil 

-L0 

+4.6 

S6.0 

8.2 


1981/82 

+5J 

-5.3 

+5.0 

nil 
-L0 
+12 
60 JS 
6.9 


1982/83 

+« 

—4.1' 

+4.6 

nil 

-L0 

+3L8 

64.8 

5.9 


1983/84 

+3.1 

-2.9 

+« 

nil 

- 1.0 

+« 

68.0 

5-1 


. ‘i" > Sourer: L. Masstl and Co.. Financial Analysis, June J979 
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VAT rates, 
are ex- 
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expected to rise in 


expressed, in 
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ra oi dly.. They V Were : bJfldaBy dollar oil be 1 higher, 

-stimatedto reach i4bh ; by the- tt *' although' riot .^'Aoyrse th e 
^id-JBftfls. 'before real national benefit- * . 
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at its 1979^80 leveL 

The decline in the borrowing 
requirement will mean, of 
course, far smaller net sales of 
gilts; and the Messsel authors 
have no difficulty in showing 
how easy it would then be to 

of 
down 


could recede- to 10 per bent in 
19S0-81 and to 5 per cent by 
1983-84. 

It would be tempting, but less 
than honest, for me to call on 
the Treasury to - produce a 
monetary plan looking like the 
table entitled “ Fiscal and Mone- 
tary Plan," but with its own 
figures if if does not like the 
ones shown. But grateful though 
1 am to the Messel authors for 
their attempts to work out the 
effects of oil revenues and 
delayed VAT effects on the 
public sector accounts, none of 
this is really needed to produce 
a monetary plan to stabilise or 
reduce the injtafion rate, both 
directly and by affecting expec- 
tations. 


determines the possible expan- 
sion of the banking system. The 
required reserve ratio should, 
as Mr. Pepper says, be “close 
to the prudential level” (so 
that avoidance is no longer pro- 
fitable) and there should, be a 
commercial rate of interest on 
reserve assets held at the Bank 
of England. 

Even more important than 
any technical reform is that 
there should be a genuine offi- 
cial intention to limit the crea- 
tion of cash — and not simply 
a desire by unbelieving mone- 
tarists to massage certain 
figures to keep the financial mar- 
kets at bay. ' ' 

• The essential point, however, 
is that a series of monetary 
targets such as those shown in 
the bottom liny of the table are 
a necessary condition for con- 
trolling inflation in any case. 
Indeed, if Governments are not 
seen to be committed to such 
objectives. there will be 
precious little hope even of bold- 
ing the rate of infiation steady, 
let alone of reducing it. 


Assets famine 


All that is necessary is the 
bottom line, the monetary tar- 
gets themselves. It will, of 
course, he necessary to monitor 
as many monetary series as pos- 
sible to check that banks are 



circulation might well ’rise in the U.S. provides an' awful 
faster normal for a time; warning here. The best 
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For the pure purpose of 
monetary control the Messel 
PSBR projections are far too 
severe; indeed, as the authors 
themselves point out sales of 
public debt would then be so 
low that corporate and private 
sector savers would experience 
a famine of domestic financial 
assets. The real reason for 
reducing the PS3R so much is 
to enable the private sector to 
purchase overseas assets. This 
would be a sensible v/ay of 
providing for the exhaustion of 
that giant depleting asset North 
Sea oil. This requires not the 
relaxation, but the immediate 
shelving of sll exchange control, 
which should be put on a 
standby emergency reserve 
basis only. 

Once the UK Government's 
borrowing is seen as a small 
part of an international capital 


market, the link between fiscal 
and monetary policy becomes 
very much looser. The decision 
about how large a Budget deficit 
to run becomes a matter of 
whether the country concerned 
wants to be a net lender or 
borrower overseas. Herr Hannes 
Androscb, the Austrian Finance 
Minister, who is seeing Sir 
Geoffrey Howe today, has had 
a lot of experience in financing 
large Budget deficits by non- 
inflationary means through over- 
seas borrowing. The UK Govern- 
ment, which will be in an 
opposite position, could have a 
very small Budget deficit with- 
out an ' excessive monetary 
squeeze, if it removes unneces- 
sary market barriers. 

But supposing 1 am wrong 
on this point, and that there is 
in a country like the UK as 
close a connection between the 
budgetary accounts and the 
money supply, as traditionally 
assumed. It still does not follow 
that the difficulty of predicting 
the PSBR should hold up the 
publication of long-term mone- 
tary targets for a single day. The 
Budget balance in future years 
is a matter of policy, not just 
forecasting. If attempts to 
■ finance the PSBR without 
“ printing money ” drive up 
interest rates, then public spend- 
ing must be cur or taxes In- 
creased. irrespective of whether 
the source of trouble is a bad 
forecast of the PSBR or a bad 
estimate of the size of PSBR 
which can be financed without 
strain. To lapse into a little jar- 
eon: the money supply is a 
tftrnct variable, the PSBR 
merely a control variable. 

But I have still not come to my 
final doubt about fiscal projec- 
tions based on Government oil 
revenue. The conventional dis- 
cussion assumes that the oil 
revenues are at the disposal of 
the Chancellor to use respon- 
sibly by reducing the Budget 
deficit or irresponsibly by cut- 
ting The basic income tax rate 
to 25 per cent. But they are not 


POSSIBLE GOVERNMENT REVENUES 
FROM NORTH SEA OIL 


f£m)< 


2970/71 to 1975/76 

1976/77 

1977/78 

1978/79 

1979/80* 

1980/81* 

1981/82* 
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1983/84* 


Royal- 

ties 

Petrolenm 

revenue 

lax 

Corpor- 

ation 

lax 

Adjust- 

ments 

Total 

65 

M. 

30 

— 

95 

70 


10 

— 

80 

230 



10 

— 

240 

355 

180 

25 

— 

560 

430 

820 

670 

- 300 

1,620 

780 

840 

1,140 

- 550 

2,210 

1,020 

1,350 

2.260 

-1,150 

3,480 

1JL50 

2,420 

2J570 

-1,410 

5.030 

1,300 

3,220 

3,080 

-1,470 

6,130 


•Forecast 


Sources: Financial Statistics: 
Treasury Economic Progress Report, October 1973: 

L. Messel and Co. estimates 


in fact that kind of revenue at 
all. - 

They arc an economic rent col- 
lected from the North Sea com- 
panies in return for being 
allowed to exploit a highly profit- 
able national resource. The 
Government’s role is that of a 
trustee for the citizens of this 
country: and its task should be 
to hand over the revenue on a 
pro rata basis to its citizens who 
are the real ** owners ” of the 
oil resources. Having done this 
the right to a share in North Sea 
revenues should then become 
transferable in the market place. 
S The increase in oil prices 
has increased the importance of 
the detailed proposal for “A 
People's Stake in North Sea 
Oil” since Barry Riley and i 
put forward this proposal in 
Lloyds Bank Review in April, 
1978. The point to emphasise 
here is that North Sea revenues 
have nothing to do with the 
normal fiscal decisions of 3 
Chancellor. They do not arise 
from the prudential manage- 
ment of either expenditure or 
taxation. The Treasury's objec- 
tion to “ hypothecation of 
revenue ” was invented long 
before it became a landlord — or 


rather the landlord’s agent — for 
the North Sea; and no longer 
has force today. To muddle 
together the management of 
North Sea revenues with the 
rest of the Budget, is as detri- 
mental to the Chancellor’s own 
fiscal control as it is to outsiders 
trying to assess his conduct of 
affairs. North Sea oil is merely 
part of the national Income 
which has to pass through the 
Chancellor’s hands for con- 
siderations of convenience. 

The resulting revenues are 
not the Chancellor's to dispose 
even in the limited sense i>t 
which normal tax receipts, or 
the fruits of public spending 
economics, can be said to be 
his. 

We need both to control the 
money supply and give North 
Sea oil revenue to the people. 
But the two issues are distinct. 
I have covered them in a pre- 
liminary way in a single article, 
mainly because they are brought 
together in the official arith- 
metic aDd in the independent 
estimates which have to follow 
the conventional presentation. 


Samuel Brittan 
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same effect as intervention in 
the spot, or continuing chaos 
in the spot with the added 
problems of enormous fluctua- 
tion in the dc facto interest rates 
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The unvarnished — and per- 
haps unpalatable — truth is 
that the state has been 
supporting a significant seg- 
ment of the population with 
social security benefits at levels 
dangerously close to, if not 
higher than, the wages net of 
tax they could get at work. It 
is not surprising therefore that 
large numbers of people have 
opted to be '* unemployed.” 
draw their benefits and perhaps 
pick up some cash through un- 
declared work- The recent 
raising of tax thresholds should 
however help to alleviate this 
problem, and so should the pro- 
posed legislation to index 
benefits to prices (and not to 
tfate higher of wages and prices 
as previously). 

3fr. Kaletsky’s conclusions, as 
Mr. Godley’s, that the “ solution 
to unemployment ” lies in a 
massive injection of “ demand ” 
through devaluation, import con- 
trols or some other unspecified 
governmental ** rise to the chal- 
lenge” {an industrial strategy?), 
simply miss the point, and if 
adopted, would severely com- 
poued Britain’s problems. 
Patrick Minford. 

Li rerpool University. 

Eleanor flathbone Building, 
J&itrtle Street, 

P.O. Bor 147, 

Lizerpool. 


GENERAL 

UK: B£r. Gordon Richardson. 
Governor of the Bank of 
England, gives opening address 
at international conference of 
banking supervisors, London 
(until July 6). 

Public hearings on account- 
ancy standards start in Glasgow. 

Post Office Engineering Union 
executive meets to discuss pay 
claim. 

National Union of Mine- 
workers conference continues, 
St. Helier Jersey. 

Nations! Union of Railway- 
men’s conference continues. 


Today’s Events 


Paignton, Devon. 

Lord Beswicb, British Aero- 
space chairman, speaks at Scien- 
tific Instrument Manufacturers’ 
Association lunch, London. 

The Queen presides at 1,000th 
anniversary meeting of Tynwald, 
Isle of Man; commemorative 
gold coins issued by Manx Gov- 
ernment. 

Henlsy Royal Regatta opens 

Overseas: President Carter 
announces energy conservation 
plans. EEC Commission and 


member Governments disenss 
shipping conference activities. 

Mr. Robert Strauss, U.S. 
special ambassador, at West 
Bank autonomy talks, Alexan- 
dria. Egypt. 

Organisation of African Unity 
meeting opens. Monrovia (until 
July 12). 

PARLIAMENTARY BUSINESS 

House of Commons: Finance 
Bill, committee. Motion on the 
SL Vincent Termination of Asso- 
ciation Order. 


OFFICIAL STATISTICS 
Housing starts and comple- 
tions (May). 

COMPANY RESULTS 
Final dividends: Burtonwood 
Brewery Company (Forshaws). 
Electronic Rentals Group. 
Greene. King and Sons. General 
Electric Company. Routiedge 
and Kegan Paul. Scottish and 
Newcastle Breweries. Tex Abra- 
sives. View Forth Investment 
Trust. Interim dividends: Bir- 
mingham Pallet Group. Gough 
Cooper. 

COMPANY MEETINGS 
See Company News on p. 25. 
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coal mines, “ lock, 'StoekT' and- E*s k«W» Renfrewshire. 
barrel, assets and tiabilities to -. . 
the National tJitioti-' p£-_ 
workers and let It get pti with. 

"•■it. . " : • i ■ ' “. 

It is- beyond question; that the 


outlook for coal is excellent. If From : Mr. 1. "Brawn 
. J only the miners would dig it at - 1 - Sir,— The suggestion in the 
rate evmi remotely -.approach- final pfiTasraph of your editorial 
ing that of other countries.-.^ 

There would be two import- 
. ant provisos— the Government 
with the - aid of a strong pound, 
would , free the - import of coal 


inflation - rates such as those 
seen fix- recent years calls into 
question the usefulness of sxry 
concept of earnings on equity. 
It & not simply that in extreme 
conditions a highly, geared com- 
pany can give excellent gains in 
wealth for the shareholders the 
day before, it goes bankrupt (as 
Is commonly remarked in dis- 
cussions on inflation account- 
ing); it is that the fundamental 
: deterioration is at work much 
eariier^-not only earlier than 
Professor Modigliani assumes 
biit also, perhaps, than ED24 
assojmes. This being so, a new 
concept in place of eamrngs is 


on. Jane 27 cannot pass without 
comment. You apparently en- 
dorse an. International Monetary _ . 

Fund staff proposal that central ' required. 

^ bank intervention should be D. (1 Baznant, 

subject to normal anti*dumping targeted^ where necessary, on CHvfe Investments, 
tariffs and -the nunes rbuld not forward rather than spot Tates, l. Royal Exchange Avenue, ECS. 

be disposed ‘of to foreign buyers. Although tills may possibly have 

As a first step. tbe Coal Board been done some few years ago 
should be split into companies before, the foreign exchange 
on an area basis so that those market .as we now : know it 
areas, whidi really were deter- came into being, it is not,, in 
mined to make : a success, could today’s market, a viable propose 
do so and those which werehell tien: 11 • • 

bent on living.^ th® ; backs of : Let us first accept the premise 


Benefits and 


the community would go to the that. forward exchangenat^ are 


wall as a result of .Iheir.. own not the market prognosis 
failures. ' ^ < f.'- ' future spprrates bot simply ^the 


wages 

From JPrdjfessor P. M mford 
Sirj— 1 There are manifest con- 
tradictions in Mr. Kaletsky’s 
article of June 27. 

Bfe states that the cause of 
unemployment is lack of 


Each col^ahy . faced with ’ reflection of the different earn- .g £ 

free market^ could l fix its- mg ^paci^^th^c^^ 


ovS ^ o Euromar S 

and “»«*etspaTgdustfai region,”. 

the North West) who is volun- 


it would teve 'to do lt oa ia;- of- exchange- deals 
ii wvuju chase of o— 

‘another for 



iw r , . .. ■- riirrpncv against tne-Konn west; wno is voum- 

operative ona 


1,115 bnt^S? ri^toneous rale/pur- .wages ore too :!ow relative > 


SS Watti than 

be. Mast .cunrencyjnd the boreowin 


the benefits he gels. On the 
we -are tDld that 
.Office has an acute 
shortage of staff— it needs about 


;&ance ™ ****** » 


*“■ W raae - • ” 


are not attractive;. 


From Mr. C. Thompson 

Sir. — Oil reserves are closely 
related to production profit- 
ability, although it would prob- 
ably be more accurate to say that 
reserves are a direct function 
of the money and effort any- 
one is prepared to invest in 
exploration and production. 
Logically, this should mean that 
reserves' increase as the value of 
the product (and hence the 
justifiable production cost) in- 
creases. 

The likely reason why the 
fourfold increase in crude oil 
prices, in 1973-74, did not 
result in a very substantial 
jump in reserves is that petro- 
leum agreements and legisla- 
tion were modified at that time, 
to maintain oil company mar- 
gins roughly at pre-1973 levels. 
As these same companies are 
still largely responsible for 
calculating and reporting pro- 
ducible reserves, it is not sur- 
prising that the subsequent 
adjustments in. reserves have 
been limited. 

From the producing countries 
point of view, as well as in the 
context of world-wide energy 
predictions, reserves reports by 
■industry have become increas- 
ingly irrelevant; a more mean- 
ingful figure for these purposes 
would be the amount of oil 
which could be extracted if pro- 
duction and exploration costs 
were to approach the current oil 
price, or even the cost of 
alternative sources of energy. 

Unfortunately, the calculation 
of reserves Is highly specialised 
work. The only short-term 
hopes for more meaningful 
reserves on which to base inter- 
national energy policies Is if 
operating companies in the pro- 
ducing countries - can be per- 
suaded not only to report 
•reserves on the barfs of their 
own economies, but also to make 
a guess as to how much oil 
could be found and produced if 
costs were to approach the value 
of oil and for the cost of 
alternative sources of energy. 

C. Thompson. 

Ookoale. S3. Watford Road, 
Kings Norton, Birrmugfzcm 



Building costs 
won’t stop going up. 



No one’s going to stop building costs going up for a while yet. 
But contrary to the impression you may have got from certain 
well-publicised contracts, costs can be kept under control - and 
a loi of the people who knowhow to do it are working for Boris. 

Boris save you money in two ways; by not wasting time and 
by technical ingenuity. When we re-constructed half of the 
former Biba building in Kensington for Maria & Spencer we 
finished in time for Christmas 1977, oner a year earlier than 
onh odox methods would have achieved. 

The architects for the IBM building at Greenford thought 
the job nearly impossible, but perhaps Boris could do jl Tie 
go-ahead came on January 1 6, 1 977; we were on site by 
February 1, delivered the" first phase a month early and the 
whole £4^ million worth.in just 1 3 months. 

What Boris contribute is, above all, management If you 
would like to know how our methods could save you money, get 
in touch with John Gillham on 01-422 3488. 


Boris Construction Limited, 

Boris House, Northolt Road, Harrow, Middx. HA2 0EE. 
Telephone: 01-422 3488. 

Please said me details of your services. 


1 


Name 


Company 


Address 


Tel: 


Boris 
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! Companies and Markets 


UK COMPANY NEWS 


Sainsbury sales to date 
keeping ahead of budget 


SALES of Sainsbury’s, the 
supermarket giant, have kept 
ahead of budget in the current 
■year, with the company, main- 
taining a “satisfactory, profit 
•margin.*’ 

This was achieved despite 
jintense competition, Mr. John 
.Sainsbury toid shareholders at 
:tbe company's annual genera! 
meeting yesterday. He also put 
.forward proposals for the intro- 
duction of a profit sharing 
scheme and disclosed the tenta- 
tive development of an export 
'division. 

Since last year, Sainsbury 's 
,has been trying test shipments 
ito the Middle East and the Far 
I East over a range of its own 
[label products. But he stresses 


HIGHLIGHTS 



after Vi 




The performance of sterling is still making headline 
news and Lex takes a look at two aspects of exchange controls. 
Companies are still not allowed to cover their transactions 
forward and this is a facility which they undoubtedly are 
interested in. Secondly the Dollar Premium has slipped to a 
very low level and there is now widespread speculation that 
the Government could move quickly towards further relaxa- 
tions here. Charter Consolidated has kept earnings up by 
heavy sales from its portfolio but the Cleveland potash mine 
is still making substantial losses and has been written off for 
over £20m. Finally Lex comments on the BAT/Unilever 
retailing deal which looks like good news for the latter. Else- 
where Shaw has done well in a difficult market, but Wadding- 
tan has been badly hit by the Videomaster acquisition which 
made losses of £lm. 
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AFTER LOSSES Of £LQ8tn .by 
the newly-acquired Videomaster.' 
the taxable profits of • John 
Waddington, the games playing, 
cards and . printing group, 
tumbled from £2. 56m to £X.68iix 
in the year to April LT979. 
Turnover rose from £4L38m : to 
£«.01m. 

The group virtually marked- 1 
time in the second half after ^ 
seeing midway pre-tax profits fall 
from £2 .32m to £1.65m. . 




- , r ;. 

. “ Date . Corns Total ■ : Total . ‘ Z-: 

Current^ of- • spending; -for - _ . last: \-S : . 
paymeht-payment \ divJ.; jear .. year-. ",r; .• 
J. Waddington — 6.fi8 SeP*- i ft?'" r '-*8 1 

■Charter Consolidated • 516; . ; . . Aqg-14 -^i 

Colmore Investments.- 1.4. • - - — - Lj*| ‘2.4 sis'-'.v'Vfe-' 


Freddie MansBetd 


Mr. John Sainsbury, chairman of Sainsbuxy's In the fresh 
produce department of the Fulham branch. 


that this is only a M limited 

{experiment " and results would policy of depending on competi- The scheme is related to per- 
be reviewed within the next few tion to keep prices as low as fonnance and does not depend 
months. possible.' on the discretion of directors 

Meanwhile, he identified the ,4s a result of its energy sav- each year. Distribution to each 
three greatest areas of concern ing programme, electricity costs participant Mill be linked 

for retailers as employment were about £lm lower in the directly to net margins and pre- 
problems, the energy crisis and current year than they would tax profit 

inflation. otherwise have been. No figures have been given by 

The Price Commission, he says. Proposals for the introduction the company on the level of 
had made it more difficult for of a profit sharing scheme were exports though the group's 

Sainsbury's to hold down or also put forward by Mr. marketing director, Mr. Perer 


inflation. 

I The Price Commission, he says. 


No figures have been given by 


Second-halt decline 
hits English Card 


SECOND-HALF downturn lifted the surplus from £1.01m 


delay price rises by “giving its Sainsbury. This was done with Davis indicated that a “signifi- frtim ci 7 * m m ci Wm i-rt the to £l.llm. 
.blessing to increased prices.” He the objective of “developing cant” * 


amount 


“ “.vie*™ fubca. me uMjct-uvc u« uociu^ng wui oinuuui. »au uccu nrn c,_ rani After all charges including tax' 

welcomed the end of the Cora- the closest possible staff com- exported. So far initial results if* 801 ® p ™ B 01 0 f £j.32m, against £1.42m, the 


mission and the Government's mitment to the company. 


Near £lm rise by Shaw Carpets 


are said to be quite encouraging. Clothing Company for the year net pro fl t comes out at £L36m, 

to March 31. 1979, lower at com pared with £1.34m. Stated 

£2.68m, against £2.76m. Turn- earnings per 25 p share is 21.2p 

)nr m <H*|>aTC over went ahead from £19. 09m t'21.4p). 

Ill ftfCLS to £i9.S8ra. But the total divi- There has been a change in 


Videomaster which was bought, 
from the Receiver in July Is now. 
viable, say the directors. They 
add that the production pro- 
gramme : Is with' reputable 1 
suppliers, and many customers 
are committed to carrying but 
products. • „ ' 

The -directors add that if the. 
Video master loss is excluded 
from the figures, profit would 
have been up by 7.S per emit 
In- general, although-: -VAT- 
incr eases could affect greetings 
cards, games and- playing-cards, „ 
the board believes prospects for - 
this year are better. 

They add that the drop . lit 
profits last year does not reflect, 
the general health of ' the, 
company. \ 7 - 

The packaging side improved.: 
in spite of being badly hurt by- 
strikes affecting customers';, 
operations. Or 

The final net dividend of 6.6Sp^ 


Too thill 2.63. 

Dividends shown pence per share net except . wliere otiienrasestated. 'A-. 

* Equivalent after allowing for scrip - issue. •: t Om. capital-;./; - 
increased by rights and/or acquisition- issues; * % . . . .y : / .S-af - 


'lifts the total from 1L31P to 
U.68p. 

• comment 

In spite of the optimistic noises 
made about Videomaster, the 
new acquisition has. made an un- 
comfortable dent in Wadding- 
tbn's profits. Waddington bad 
hoped to take . the electronic 
games market ' by storm but 
earlier in the year, the com- 
pany’s sole supplier in the 
Philippines suffered' typhoon 
damage. But aside -from the'pro- 
duction holdup, the main reason 
fqr the £lm loss- is that Video- 
master was acquired too. late to 
take advantage of Christmas de- 
mand and the company * missed 
the market through 'lack - of 
-supply. The outlook for Video- 


master' in: the current year tel ' 
more hopeful, especially as the .-i 
company . Iras. “ ' secured . . * two'" . ■ ’ 
additional ■ suppliers, but there.] 
will stiH be. intense competitiuL j. 
to overcome ; and it : is ;,by ; iolr ; 
means certain yet that it ca^F : 
return a profit Elsewhere mitact. 
group, the . position looks tnosisy * 
healthy although -sales: ' 

Ing cards are being affected MggT ' 
cheap imports: The. . impotiah^ -' 
packaging division: continues-;: 
grow, mainly' on the back'-'of 
investment at Thornaby-dn : T^^ ; ‘ 
where new- plastic cotttainets ' 

being ;• produced ffor \ber 

Hvinlrc 1 


drinks industry. ThB shares 
n»ff fin' tft- lfifin vhmi. 


ped. . 6p'. to- X5Gp ■- where 4the.1V 
historical p/e is: 9.4. but rnwrisf- 
is the support of a .'solid .ttfc'f:. 
per cent yield. . 4 . . - : ' 


dead is being raised from 2.98p accounting policy on tax and the 


SECOND-HALF pre-tax profits of retain adequate finance for pets sales will produce much the “'’At** midway *'*the '"group"^ which On the basis of a full UK tax 

.Shaw Carpels were below direr- future profitable growth, a 3p same contribution as last year, jnajtes card clothing control charge ignoring ACT earnings 

tors' expectations, showing a fall final is recommended, which lifts the up-market styles should do cables and iron and steel wire, would have been 15.4p (15-5p). 

from £lm to £696,000. However, the total from 2.5138p to 4p net. a little better and exports, 

a strong performance In the first Earnings per lOp share jumped aided by one or two new' pro- _ 

six month meant that the com- from 3.Sp to 16p- ducts could also improve. There 

u a a AWT nl rfvxxrn 


net to 4.9p with a 3.7p finaL 


comparts;, 


have been restated.- 


At midway the. group, which On the basis of a full UK tax 


Stylo 


ISSUE NEWS 

calls for £1.9m 


vViitf T 


• -.^Vi 

through Seymour^' Pierce- aftd Co^ 

The only differenc^.bBtweed tte^ .f - 
Sunderland and. Wrexham wate^ .l -j - 


six month meant that the com- from 3.Sp to 16p- 


pany finished the year ended Following the recent scrip are potential pressures on mar- 


April 27. 1979. well ahead from . issue of second preference gins so profits may not be. much 

'reannnn i* . r i £e m rkn»„. a nna-(Aun« i-A-in in .. v. n i rvrrt /cn irv. 


£699,000 to a record £1.65m. 


shares, a one-for-one scrip in above £1.7m in 1979/SO. The 


Full-year .sales were £5.7Sm ordinary shares is also proposed, shares, up 4p tn 55p, have a 


higher at £30.S3m, of which ex- 19f 2l2? 19 Sr3? P^ e of 6 - 7 31111 a >' ield of 11 P er 

ports accounted for £6.94m Ertein8l sfl(03 3® cent 

(£5.93ml. Tradirq Dr»r*i 2.878 1.972 


transport fleet. 

The sales and profits lost can- 



£000 

£000 

External sales 

30.831 

25.Q53 

Tradinq profit 

2.878 

1.972 

Depreciation 

1.012 

989 

Imero&t 

221 

284 

Protit before tax 

1,645 

699 

Taxation 

126 

r.T7 

Nai profit 

1.519 

362 

Preference divdenda .. 

95 

28 

Avail abJc ordinary 

1.424 

334 

Ordinary dividends 

356 

221 


Caird recovery slows 
in second half 


£191,308 


ALTHOUGH Caird " (Dundee) in space dyeing of yams for the 
staged a recovery from losses of carpet and soft furnishing 


The sales and profits lost can- The directors of R. W. Tooihi)!, “ 

not be precisely quantified, hut furniture manufacturer, report a 1977 ' 7Sl 

were substantial. Mr. Hartley £713, 000, and there was ^an i overall £igj 30s turncound in the year The directors say that the 
staf« cash improvement of £i.i am. lne cnc j e d March 31. 1979 from a rising monthly rate of profit 


at Toothill 


£432376 to a £50368 profit at industries, making ■ cff printed 
midway, the group finished the tufred carpets and screens for 


year to March 31. 1979, with pre - carpet and textile printing, 
tax profits of .£83,623 compared 

with a deficit of £546,200 in ~ m -- r n • 


a ico. , ■' -4 i f i. f _. 5 i| L'iiuvu maim v &■ 101 c xiuui d uiuikuij I'* 

Nevertheless, he regards the board is ^confident .that there 111 £119,186 loss to a pre-tax profit earned in the first half continued 


year’s results ’as most sat is Fa c- 'iScun-eot year^ of £72,122. 

tory, and adds that the improve- ment dunn 0 the current year. ^ 

ment comes at a time when the A nnmmpnt tQ divl 

carpet industry worldwide con- ~ wiiiihcih „ ot m,- os 


And the company is returning seriously affected by the trans- 
to the dividend list with a 2.625p port strike and bad weather in 


net per 25p share payment— last the new year, with the result 


Humphries 
tops midway 
expectation 


tinues to suffer from over Secondary picketing in. January dividend was a 2.S7775p final in that the second half did not wrrw nrnfita'hiniv 

capacity. plus slow winter sales wiped 1976. the imnrnvemortt WITH second-half profitabtiily 


produce 


However, the Board feels that some of the glitter from Shaw's The directors say that the last expected, 
the group is well placed to make latest results. But, in the face of quarter of the year was affected j n t h e light of the results and 
further progress. fiat domestic carpet sales and by national strikes and industrial uncertain prospects to the carpet 

Miliitron. a computer- export markets hit by the unrest creating a lower level f industry the board is'wit paying 
controlled dye-injection machine strengthening, pound, the com- demand. They add that a dividend for the year: -TRe last 

for colouring and patterning pany has done well. Better over- trading prospects remain very payments totalled 1.94&P in 

carpets, is making a significant all volume has helped but the unpredictable. 1974-75 

contribution to profit's and there main factor is the rapidly grow- Turnover for the year finished «_,* „ --■»««_ 

is plenty of scope for further ing sales of up-market dye ahead at £3.02m against £2.16m «S2!S e wiff8RlSS 

improvement, the chairman re- injected tufted carpet In two and the pre-tax figure was 


imnnivement secuuu-uttii (iluuwuuiij 

improvement better than that foreshadowed 

.by= the directors at the interim 


In the light of the results and s { aget Humphries Holdings, a 


improvement the chairman re 
ports. 


dividend for the year:j-TOe last March 31, 1979 year with pre-tax 
lyments totalled 1.94&P in pro fits increased from. £260383 
>74-75. • to £604331. Turnover was 

Turnover amojinted to £3.65ra around £lm higher at £11.3ra. 
rnpared with S.04m. Tax takes when reporting half-time 


TWO MONTHS after announcing 
a record £1.13m pre-tax proflt for 
the year to January 27, 1979, 
Stylo Shoes is asking share- 
holders for £1.88m by way of a 
one-for-five rights issue. 

Directors or the retailing group 
said the money would, ne used 
to repay part of the short-term 
debt and to extend the new head 
office and warehouse. . 

“More than £2m has been 
spent over the past five years on 
new. premises and the purchase 
of freehold reversions of -existing 
premises," they said. “How^ 
ever, the need for additional 
working capital has prevented 
the company for taking advan- 
tage of a number of opportunities 
to purchase suitable- properties” 

The new shares will be issued 
at 108p and firm undertakings to 
subscribe for 153 per cent of the 
stock have already been received. 
The balance is underwritten by 
stockbrokers Rowe and Htman. 
On the overnight price o£ 141p 
the discount is 23 per cent, but < 
the shares dropped 13p in trading 
yesterday, cutting this to 15,6 ,per 
cent ''L-- 

A dividend of 3p a share has 
been forecast for l97B30f.ofr-.-tbe 
Increased- capital (L92p; last 
year). Based" on an ex-rigtits 
price of 125p' the- prospective 
yield is 3.4 per cent. ■ 


be redeemed on August 31, 1984, 
while Sunderland and. South' 
Shields Water Company's will' be 
redeemed on July 31, 1986. Both 
stocks are being offered at a 
min imum price of £98 per cent' 


issues is 'the redemption dater§£>; 
the former is a seven-year- issuer:-!-- - ' 


Tenders must be made before while the .latter lasts five ■yeajjjjfe:- ' 


July 11 accompanied by a deposit With-, identical coupons. bbtiiy 
of £10 per cenL.-The balance Js stocks-. offer running yields-'-ofy ..IT p ( w] 
payable before July 31 in the. t- . - ”",rr i ifN! 

case of Sunderland, while Wrex— ^ 
ham subscribers have until 

Aueust 31 . tively. on redemption. Cleaifeji , -rt 

minimum tender is £W0 • ^th." government _ stocks l \ 


August 31. 

The minimum tender is £100 


me minimum veuuer » xjvu -. ----z. 

stock and above that in multiples J offering 


of £100. 

In Wrexham's case; the first 
dividend covering the ' 'period 
July 11. 1979, to December 3L 
1979. will amount to £2.786 per ; 
cent, payable an January 2, 1980. 
Sunderland's first dividend in 
respect of the period July 'll, 
1979, to September 30, 1979. will 
amount to £1381 per cent, jay- 
able on October 1, 1979. 

• comment 

Arrangements have been, made 


similar returns, the attractibre'-T 
are slight to the ordinary- tax- * . 
payer: -However, this is not'&a-Y . 
case for corporate bodies aWe-to^ ' 
take advantage of franked tnvast-V; ; . 
ment income, where the rnnniog:' "1 
yield for both xtocks is equlva*-r -- 
lent to 1731 per cent, and 17.17:-'- • 
per cent and 1738^ pcr -ceufc'- 
respectively at redemption.. TheV- 
market may well move overtb^- '* 
next week, but r at .this stage/,.^- 
tenders probably , ue€d' to' 'be"5 • 
pitched about par.' : . . r — *};*{■? ~ ' 


W WESTBR1CK PRODUCTS LIMITED ipj,'- 

Spcdxfins la B4pa«ori«»Plaitfc*iCd«9^aiS*i? : *«A' * 

'■ _ BWctaaConcron— -t-. • - 


Regarding dividends, he says nothing to 20 per cent of total 
that the board's aim is 10 ensure sales while, in value terms. 


.ears volume has grown from struck after depreciation of S35- 1 . 20 (^4,^6 credit) giving profits up from £116,300 to 
lothing to 20 per cent of total £92.712 (£84,779). earnings per -5p share of 13p £214,000. the directors warned 


Summary of Results 


After tax of £32.438 compared against a I03p Toss. 


that the surplus in the second 


progressive and at least main- these new carpets contribute with a credit of £69,792 previ- Depreciation charged in the six months might not achieve 


tained payments. Consistent with roughly 30 per cent. In the com- ously, earnings are shown as year was £209,697 compared wilh the level of the first period. In 


this aim. and with the need to ing year traditional tufted car- 5.67p (7.05p loss) per share. 


£235316. The group is involved the event, the latter half result 
1 reached £390.331 , (£144.963). 


Two water 
issues 


Year ended 31 st March 
.--- 1973 . “ l«'«t 
£000 - £000 . • ' 


John Brown 


Preliminary Announcement of 1979 Results 


-SALIENT FEATURE* 



1979 

1978 


1979 

1978 


£m 

£m 




Turnover 

390 

283 

Per Stock Unit ' 



Profit before tax 

28 

23 

Earnings 

110.1 p 

98.3p 

Profit retained 

15 

15 

Dividend 

17.2p 

8.8p 

Stockholders funds 

90 

61 

Net assets 

438p 

386p 


Full-year profits were subject 
to tax of £93359 (£73,388) and 
an extraordinary debit of 
£153.737 (£146,826 credit). 

Earnings per 25p share rose from 
2.32p to 6.61 p, but again no 
dividend is payable. 

The extraordinary item relates 
to ibe loss incurred on the 
disposal of Opsec, a subsidiary 
which had incurred trading 
losses over several years, 
culminating in a £277,424 deficit 
for the year to end-1978. 

The company is also selling 
another subsidiary, Mole- 
Kichardson. to Rank Audio 
Visual. For 1978, this offshoot 
made a loss of £297,476 and 
additionally, a further loss of 
around £250.000 will be 
attributable in the year ended 
March 31, 19S0. 


TWO water companies yesterday 
made offers for sale by tender of 
£2m each, of 3 per cent redeem- 
able preference stock. 

Wrexham and East Denbigh- 
shire Water Company's stock will 




Sales - • ■ . 

Pre-tax profit . 

Exceptional/ Extraordinary Hems 
Taxation". 

Earned for shareholders 
Earnings per share 
Dividend per share 


1979 
£000 
.12*65 
: 597 
- . .i 39 
186 
. .441 

-10.8p 

3.0 p 


10,589 
525 
(402) 
198 
(75) 
0.8p) 
1.5p - 





Extracts from Chairman's Statement 


sfc Sales turnover and profits increased, despite severe 
winter conditions ' 


4: Substantial improvement in earnings for shareholders 


ilLNiY 


4c Cash inflow has financed increase in sales and repayment 
o Moans 




flWSRmflTlD 

< elsphone - a nswer!r.g : systems .• 


# Group confident of improved performance 


Points from the Chairman's Statement 



Group consolidated profit before tax forthe year to 
March 1 979 was a little over £28m and in line. with 
forecasts. Directors are recommending payment of a 
final dividend of 1 0.2388p. Directors are also 
proposing to sub-divide the £1 stock units into four 
25p shares and to make a scrip issue of 1 for 5. 

The cash position remains strong after a ner increase 
in working capital of some £1 8m and capital 
expenditure of around £10m. 


Bad winter weather, the road transport strike and the 
virtual collapse of some export markets made 
conditions very difficultfor UK suppliers of trailers 
and vans. In the circumstances the excellent profits 
earned by Craven Tasker were all the more creditable. 


The process engineering and construction and the 
gas turbines divisions did very well. Craven Tasker 
and Markham also made excellent contributions of 
real significance to the group. Machine tools were 
worse than expected making only a very small profit. 


A most successful year for Markham also with 
deliveries to customers nearly double the value of 
those the previous year and earning a satisfactory 
return. 


Elsewhere the group results were broadly as expected. 


John Brown Engineering achieved record turnover 
and profits ; shipped 29 gas turbines compared with 
48 the previous year biit the equivalent megawatts of 
power this represented was up by 1 0%. The 
international gas turbine market is going to be very 
difficult throughout the current year and beyond but 
determined and appropriate action is being taken to 
deal with the situation. The introduction of three new 
gas turbine models of higher output and improved 
efficiencies within the next three years will be an 
- added strength to this business. 


Constructors John Brown also achieved record 
■turnover and profits. Generally a year of further 
consolidation of CJB’s position as a major 
international contractor with extensions to the 
technological base, development of human 
resources, orderly execution of work in hand and a 
satisfactory intake of new orders. The outstanding 
single event of the past year was The acquisition of 
Crawford & Russell, a leading firm of process 
engineers and constructorsinthe United States, 
finally completed in June 1 979. 


Important influences on the outcome of the current 
year will certainly include the continuing strength 
of sterling which makes it more difficult to compete 
overseas when competition generally is anyway 
very fierce ; and worldwide economic trends 
associated largely with the crude oil supply crisis. 
Also significant may be political and industrial 
uncertainties here at home with signs already evident 
of a renewed upsurge in the rate of inflation. 

JBE still has a formidable sales task if it is to ship the 
planned number of gas turbines this year; and the 
substantial scope for improvement from machine 
tools will need helpfrom a revival in world markets if 
it is to be fully taken up. Comprehensive achievement 
of both these objectives may perhaps be (ess 
assured than it would be in a more congenial climate. 
The company should however in the current year • 
produce a good profit and generate an encouraging 
cash flow allowing at least maintenance of recent 
levels of investment in plant a nd facilities, training 
and new product development. The underlying 
position of thegroup remains strong and the board - - 
expects to recommend a progressive dividend poiicy- 
that maintains prudent levels of cover by after tax 
earnings. 


From machine tools a very poor profit overall. As 
foreshadowed in the interim report, provision is made 
as an extraordinary item in the accounts for the costs 
of the major restructuring taking place of the machine 
tool division. Provided co-operation of all employees 
is forthcoming, results will be better this year and the 
long term prospects for machine tools are good’. 


Beyond the current year the outlook also is 
encouraging. The acquisition of Crawford & Russeir 
will undoubtedly enhance the stability and growth of 
the Process Engineering and Construction Division's 
profits. The new gas turbine models being 
introduced by JBE are also importantforthe longer 
term as are the progressive development of products 
and capabilities at both Craven Tasker and Markham. 


Copies of the Accounts may be obtained from The Secretary, John Brown and Company Limited, 8 The Sanctuary. London SW1 P 3JU. 


Philip Hill Investanent Trust 

Limited 


Directors: 

Sir Kenneth Keith (Chairman) - 
Sir Harry Moore, C.B.E. Brian A. C, Whitmee (Vice-Chairmen) _ 

Bryan R. Basset (Managing Director) The Rt. Hon. Viscount Bearsted, T.D„ D.L._ A. j. si Duckworth 
W. J. B. Girardet Julian Martin Smith, M.C. The Hon. David Montagu Sir Denis Mountain, Bait. 
Sir Richard Powell, G.C.B, K.BJE* C.M.G. 


Year ended 
31 . 3.73 


Frve years " 
ended 3 t . 3.79 


Performance statistics 


Net asset value 


-HJ8 


Middle market price 

. (Stock Exchange Daily Official List) 


+30 


+132 


Rate of dividends (net) 


+ioa 


Retail Price Index 


+T05 


Distribution of investments at 31st March 1979 


Equities and convertibles 
UX 


785% 


Overseas 


Fixed income 


-V2i%, 


Copies of the Report and Accounts canb& obtained from 
Philip HiH ( Management ) Limited, 5 Waterloo Place, London SW1Y4AY. 
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225 per cent to XL 09m. During parts of the group which show 
theyear £900,000 was undertaken a better return on capital, and 
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zAs already reported, group pre- jng i new aepot ^ Sheffield, but 
f £1,3 tax profit for the year. to March 0 ^rau result suffered from 
was spent in the year. 31, 1979, increased by 40 per lower margins and a cut-back in 

The crane hire activities were cent to a record £4.5m against fleece contracts. The latter 
rationalised into. Steel Crane £3-2m previously. Turnover was Ration should gradually 


Hire with effect from April 
1979. 


£3 -2m previously. Turnover was situation should gradually 
15 per cent higher at £S4.Sm j mpr ove with recent government 
compared with £73.4m. announcements that defence 


defence 


The - chairman 
reorganisation at 


There has been a reduction in spending will increase over the 


civil total borrowings ot fSJin as well next few years. 


engineering division in March as the re-negotiation of loans Giltspur Engineering Design 
■this "year has been successful, reoavable within two years which experienced a big up-lift in de- 

^ „ subsidiar "- have" been reduced by £5firo. mand for its specialist services. 
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The ctwnpany’s shares are , fci tioc activities, Mr. Joseph says Nottingham to serve an increas- 
traded by M. J. H. Nightingale the sizeable Investment in this ing numbpr of local projects in 
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Meeting, Leicester, July 26 at years 


producing 


Meeting. Mount Royal Hotel, 


PLASTER, PLASTERBOARD 
AND OTHER BUILDING 

materials 

PAPER, PAPERBOARD AND 
PACKAGING PRODUCTS 
INDUSTRIES LTD 

Chairman: F. G. Flood 

Highlights from the 
Annual Report 1978/79 

r Record profit before tax of £35.4 million 

r High level of capital expenditure continues . 

r Increased dividend for shareholders 

r The need for energy conservation will provide new opportunities 
for the group and for the glass fibre insulation plant now under 
construction 


Year to 31 st March 
Sales 

Profit before tax 
Attributable profit 
(after tax) 

Earnings per share 
Dividend per share 

(including tax credit) 


Copies of the Report and Accounts may be obtained from the 
Secretary at Ferguson House. 15/17 Marylebone Road. London 
NW15JE. 



1979 

1978 

£ million 

£ million 

298 

275 

35.4 

27.2 

25.3 

19.1 
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56.9 

44.0 

19.126 

11.465 
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T^CEMKHUPS REVIEW 

v' The resdtts for^the^ year .endfed Slst January; 1979 show a 
profit before tax OL£3^.76.000 T197S — £2,6-/9,000) and after tax 
£L756,00& jlSTSL ^- £1, 4 8 2 000 jh ktoreg^es of 18.5 per cent. The 
'■BDardL recommend -a firiatydivideiid for the year of 2 t 5p per 
‘M8ftri3dX- ; ^iMdfld: ^VL-OOp , -per share 
already^ paWmakes. &_tota£fQi:<he_year of3^pf 197S — 2.S75p) 
per sbare~^'Lmr^se*oL;217^ j^ 'These ^dividends !.wall 

absorb: me sftm ’br £483>(w(KIeavnig' a - balance a£ £1593,000 to 
be ad<Kd tb jp«»ves: ,. : : V t-: ■/ 

- The-Grqup.’s ^wholly owned subsidiaries Lave continued to 
operate satis^ctoxily, conditions, 

and earitic^s cruieiw^ .W^ higher than -ibe . 

previous year.' Tbfs is'refifect'ed ih the improved results despite 
A 37 per : «nt depreciaticm;Szi the value of .the cruxeiro from. 
CrS32.15.-tQ '£l af-the beg&ring of the year to Cr$44JL4 at, the . 
end. ■/" -■ 

In Britzft- advantage .has been takexr of an. opportunity to 
' increasetha ikirab^c±tuEs,.bf 2^00'h.p. eaciu.on^ -order from 
3 to 7 the fli^ of wh^ delivered: towards .the end 

of ndxt ytarT'In •OTder 1; tq!-' ; prb$ect: -the; Group’s .unronittable' 
funds - frour local inflation bppbEtanity has >eeti taken to invest 
approxunately fl.oaO.OOO in-prime.-offic^ property in S^o Paulo. 

The! Group’s associated? 7 CompometfiiaVfe' made a smaD con- 
tribixtion td the profit before, tax "Wfleonr S-A: is, following 
-its F^nstructiom expected. tD makc a profit foy the; current 
vear and profitable resdlts ^ m^pectei frdm Acrpw Armasil 
S.A. da coinpletioji bf ife trew.factory fqri.the 'jirothiction of 

: Interest - from the ^iavestineait - portfolio at 

£274,000, is £14,000 highec than:the jirevioiis year. /Ilje markrt 
value of the Dsted" investment portfolio at 31st January, . 1979 
was £<305,000 a soiplus- oE £2,022^Q0 over-a>st A l^ter valua- 
tion! at 7th June, T979 disclosed -a value, of £5 ,OQ2ff>0, vbich 
■ gives a surplus, oveR tixe.book value at that tote of £2.576, «M). 

With an. ' important reservation • concerning the effect -of 
the current oil crisis on the Brazilian economy, the prospects 
for the Group are godd. Profits for the first Ibfee months of 
.the- year ard satisfiictoiy .and. provided conditions do not 
seriously deteiiorafei the profit growth of the Group sbotdd 
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SIBi MORE HELP FOR YOUR BUSMSS 

FROM BANCO DO BRASIL 
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With the opening of their office in Miami, 
Banco do Brasil extend yetftirtherthe network 
of support they can offer to businessmen. 

As Brazil's leading bank, with total assets 
of almost US$ 50 billion. Banco do Brasil 
dominates the banking scene in one of the 
world's most flourishing economies. Its help is 
indispensable for anyone seeking to 
take advantage of the manifold trading 
opportunities there. 

Now, with 55 branches in the world's 
main financial centres, as well as its 1 ,200 in 
Brazil, the bank is increasingly able to smooth 
your business path, however wide its 
ramifications. 

When you deal with Banco do Brasil 
you are sure of sound, well-informed advice, 
and you know ail transactions will be carried 
out quickly and professionally. In Miami too 
you can now count on Banco do Brasil. 

One Biscayne Tower, 38th Floor - 
Two South Biscayne Boulevard - 
P.0. Box 010231 - Miami, Florida 33131 - 
Telephone: (305) 358-3586. 
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Jonas 

Woodhead 

VEHICLE SUSPENSION SPECIALISTS 


Year to 31st March 

1973 

CO 00 

1978 

£'000 

Group turnover 

65,100 

56,600 

Exports 

7,812 

6,521- 

Trading profit 

5,363 

5,463 

Profit before tax 

4,695 

4,952 

Profit aftertax 

3,958 

3,787 

Profit retained 

2,918 

2,872 

Earnings per share 

27.2p 

26.2p 

Dividend per share 

5.87p 

3.84p 


Points from the statement by the Chairman, Mr* E. S. Simpson. - 

• Prolonged strikes at the factories of major customers and the strike in the 
road haulage industry were very damaging to profit. 

• Final dividend— increased to 4.5p per share.- 

• Direct exports increased by 20% . 

• investment in fixed assets amounted to £3. 3m compared with £2.4m in 
the previous year. 

• Prospects: We are poised to improve our position significantly. 

The empViasis we have placed, and are continuing to place, on 
manufacturing equipment, methods, product development and quality 
standards will be to our advantage in the market place. 

Whilst I am looking to 1979/80 to show a new record profit, it is not clear 
what conditions the future will impose on our company, particularly those 
arising from escalating oil prices which could well depress the economy. 

Copies of the Report and Accounts are obtainable from the Secretary, 

Jonas Woodhead & Sons Limited, KirkstaU Road, Leeds LS42AQ. 

THE WOODHEAD GROUP OF COMPANIES 




NOTICE OF ISSUE ABRIDGED PARTICULARS 

Application has been made to the Council of The Stock Exchange (or the undermentioned 
Stock to be admitted to the Official List. 

Sunderland and South Shields 
Water Company 

(Incorporated in England on 28th May. 1852. by the Sunderland and South Shields Waterworks Act , 1852.) 

OFFER FOR SALE BY TENDER OF 

£ 2 , 000,000 

8 per cent. Redeemable Preference Stock, 1 986 

(which will mature tor redemption at par on 31st July, 1936) 

Minimum Price of Issue £98 per £100 Stock 

yielding at this price, together with the associated tax credit at the rate provided for in the 
- current Finance Bil I, £1 1 -66 per cent. 

This Stock is an investment authorised by Section 1 of the Trustee Investments Act, 1961 
and by paragraph 10 of Part il of the First Schedule thereto. Under that paragraph, the required 
rate of dividend on the Ordinary Capital of the Company was 4 per cent. but. by the Trustee 
Investments (Water Companies) Order 1973, such rate was reduced to 2.5 percent, in relation 
to dividends paid during any year after 1972. 

The preferential dividends on this Stock will beat the rate of 8 percent, per annum and no 
tax will be deducted therefrom . Under the imputation tax system , the associated tax credit at 
the proposed rate of Advance Corporation Tax (3f7ths of the distribution) Is equal to a rate of 
3 3/7ths per cent, per aijnum. 

Tenders for the Stock must he made on the Form of Tender supplied with the Prospectus 
and must be accompanied by a deposit of E10 per £100 nominal amount of Stock applied for 
and sent in a sealed envelope to Barclays Bank (London and International) Limited, New Issues 
Department, P.O. Box 123, 2, London Wall Buildings, London Wall, London EC2P 2BU marked 
“Tender for Sunderland Water Stock'’, so as to be received not later than 11 a.m. on Wednesday, 
11th July, 1979. The balance of the purchase money is to be paid on or before Tuesday, 31st 
July, 1978. 

Copies of the Prospectus, on the terms of which alone Tenders will be considered, and 
Forms of Tender may be obtained from:— 

Seymour, Pierce & Co., 

10, Old Jewry, London EC2R 8EA. 

Barclays Bank Limited, 

53, Fawcett Street, Sunderland, SRI 1SD. 
or from the principal office of the Company 29. John Street. Sunderland SR1 1 JT. 


NOTICE OF ISSUE 


ABRIDGED PARTICULARS 


Application has been made to the Council of The Stock Exchange for the undermentioned 
Stock to be admitted to the Official List. 
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WAIER COMPANY 

(Incorporated m England on 23rd June. 1864 by The Wrexham Waterworks Act, 186*1 

OFFER FOR SALE BY TENDER OF 

£ 2 , 000,000 

8 per cent. Redeemable Preference Stock, 1984 

(which will mature for redemption at par on 31st August, 1984.) 

Minimum Price of Issue £98 per £100 Stock 

yielding at this price, together with Ihe associated tax credit at the rate provided form the 
current Finance Bill, £11-66 per cent. 

This Stock is an investment authorised by Section 1 of the Trustee Investments Act, 1961 
and by paragraph 10 of Part II of the First Schedule thereto. Under that paragraph, the required 
rate of dividend on the Ordinary Capital of the Company was 4 per cent. but. by the Trustee 
Investments (Water Companies) Order 1973, such rate was reduced to 2J5 percent in relation 
to dividends paid during any year after 1972. 

The preferential dividends on this Stock will be at the rate of 8 per cent, per annum and no 
tax will be deducted therefrom. Under the imputation tax system, the associated tax credit at 
the proposed rate of advance corporation tax (3/7ths of Ihe distribution) is equal to a rate of 
3 3/7ths per cent, per annum. < 

Tenders for the Stock must be made on the Form of Tender supplied with the Prospectus 
and must be accompanied by a deposit of £10 per £100 nominal amount of Stock applied for 
and sent In a sealed envelope to National Westminster Bank Limited, New Issues Department, 
P.O. Box No. 79, Drapers Gardens, 12 Throgmorton Avenue, London EC2P 2B0 marked 
“Tender for Wrexham Water Stock", so as to be received not later than 11 sum. on Wednesday, 

11th July, 1979. The balance of the purchase money is to be paid on or before Friday, 
31st August, 1979. 

Copies of (he Prospectus, on the terms of which alone Tenders w)U be considered, and 
Forms of Tender may be obtained from:— 

Seymour, Pierce & Co., 

10, Old Jewry, London EC2R 8EA. 

or from the princrpal.office of the Company at 21 Egerton Street, Wrexham, Clwyd. LL11 1ND. 


L & G life and pensions 
business falls mid year 
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A DECREASE in world-wide 
life and pensions business 
during the first, half of 1979 is 
reported- by Legal and General 
Assurance Society, the largest 
pensions company and tbc 
second largest life group in the 
UK. 

New annual premium income 
over the period .amounted to 
£48.Sm against £60.6m in the first 
half of 1978, while new single 
premiums amounted to £l3m 
against £15.3tn. The company 
I is tbe first to publish its half- 
yearly new business results. 

The company says that this 
: decline in new business was not 
unexpected, being accounted for 
by the fall in UK pensions and 
group life business. This business 
, had an exceptional rise in 1978 
following the implementation of 
the new State pension scheme 
and was not expected to be 
repeated. 

L and G reports new annual 
premiums for this UK business 
in the first half of the .year down 
from £43m to £27,9m and new 
single premiums form £ 12 . 1 m to 
£8.2m. 

Nevertheless. If this pattern is 
repealed over the second half 
and is representative of the UK 
life assurance industry, there 
could be the first decline in total 
yearly new business by UK life 
companies since the war. • 

A clearer picture will emerge 
when the half-yearly figures of 
tbe Prudential Corporation, 
Britain's largest life company, 
are published today. 

New individual life business 
continued to be buoyant with 
new annual premiums rising 
from £l5-2m to £16.5m over the 
period. However, sinale 
premiums declined to £4.7m 
against £6-2m. 

This growth in new annual 
premiums came entirely from 
the UK where business In the 
first half amounted to £12m 
compared with £ 10.6m in 197S. 

The continued satisfactory 
performance of the linked life 
subsidiary accounted for much 
of this growth, although the 
company was not prepared to 
provide separate figures. Single 
premiums in tbe UK individual 
business dropped from £5.8m to 
£4.3m. 

SCOTTISH UNITED 
INVESTORS 

Scottish United Investors, a 
Glasgow-based investment trust 
with substantial overseas invest- 
ments. has repaid a U.S.S2.5m 
loan to New York Life Insurance 
Company. 


To maintain the current level 
of investment in North Amehica. 
a similar sum has been borrowed 
from Manufacturers Hanover 
Trust Company and Morgan Gren- 
fell and Co. under an existing 
multi-currency loan agreement. 

Optimism 
at British 
Steam 

THE DIRECTORS of the British 
Steam Specialties Group are 
budgeting for increased profits 
in Die current year, 3nd Mix. 
Helen Waudby, the chairman, 
tells members in her annual 
statement that she remains 
optimistic and cautiously con- 
fident for tbe future. 

As reported June 22, on turn- 
over 1S.5 per cent higher at 
£:*6.9m. pretax profits rose some 
27 per cent to £2.S9m for the 
year ended March 31, 1979. The 
total net dividend is lifted, to 
5.2 14 p (adjusted 4.67p> and a 
one-for-five scrip issue is also 
proposed. 

A breakdown of turnover and 
profits shows: — manufacturing 
and distribution, £35.26m 
(£29. 16m) and £2.9m (£2.17m), 
and civil engineering. £L85m 
(£1.9Sm) and £10,000 loss 
( E9S.000 profit). Exports rose 
from £2.07m to £2.67ni. 

Current cost pre-tax profits are 
12.1m C£1.45m) after adjust- 

ments of £219.000 (£202,000) for 
additional depreciation. £733,000 
(£751.000; Tor cost of sales, offset 
by £162,000 (£127,009) gearing. 

Tiie company has reached 
agreement for the termination 
and formal release of the floating 
charge arrangement currently 
held with Midland Bank to take 
effect as soon as documentation 
is completed. 

BET Omnibus 
lifts borrowing 
powers 

Proposals to increase the 
borrowing powers of the 
directors of BET Omnibus 
Sen- ices are announced in the 
annual report Currently, 
borrowing may not exceed the 
issued share capital or one-third 
of the capital in the case of 
secured borrowings. 

The new limit proposed is now 



New Court 

Natural Resources Limited 

Oilfieldservicesand the ownership of producing 
oil and gas properties in the United States. 

GROUP RESULTS FOR THE YEAR 
ENDED 31ST MARCH, 1979 

1979 1978 

£000 's - £000‘s 

T urnover 3,658 2,S38 

Profit before taxation 542 201 

AttributabJetosharehoIders 446 82 

Earnings per share 2.23p 0.44 p 

Dividend per share 0.55p 0.50p 

THE FUTURE 

“• . - It is therefore the Board's intention to 
seek a full listing when conditions are con- 
sidered appropriate . . . 

... I view the coming year with every confi- 
dence.” 

ALISTAIR MACLEOD MATTHEWS 
Chairman. 

For a copy of the full Report please write to 
The Secretary, New Court Natural Resources 
Limited New Court, St, Swit/mts Lane, London 
EC4B4DU, 


BardonHill 
Group Limited 

ANNUAL RESULTS 

Year to 31 March 1979 1978 

£000 £000 

Sales 15,595 13,066 

ProfitbeforeTax 1,223 1,157 

Profit afterTax ‘ 1,043 913 

Per Share— Earnings 34.1p * 29.9p 

—Dividend Gross 13.8p I2.0p 

Net 9.5p 7.9p 

Note: The figures for 1978 have been adjusted to give effect 
to prior year adjustment the majority of which refares fo the 
release of deferred taxation resulting from a change in 
accounting policy In accordance with the provisions of 
SSAP15. 


Points from the statement by the k 

Chairman, Mr. J. G. Tom 

• Profits increased in difficult year. Dividend 
up by 20%. 

•After reorganisation all units now profit 
making. - * 

• Current year started well — future faced with 
confidence. 

The Company’s shares are traded on The QvoMhe-Counter 

' Market. Details of this market together with copies of the 

full Report and Accounts are available ffom K. J. cure, 
Bardon Hill Group Ud.. Barton Hill, Leicester LE6ZTL. 


two-thirds for secured. - 

borrowings and based on the 
balance sheet at. March 31, 1979, 
the new proposal would enable 
directors to increase borrowing’, 
by a further £T.4m .up to-' about 
£l4m before further sanctum. is 
required. ■ ’ .’ . 

Proposals to increase - 

unsecured borrowings will permit ; 
tbe Board to increase present 
borrowings by £3.4m to finance , 
capital expenditure by the. 
subsidiary, Grayston. 

The present articles limit., 
unsecured borrowings, to £6- 6m': 
and secured to £7m- Currently 
the company has -unsecured', 
borrowings of £5.lm and -ho-' 
secured. - - 

The directors say. the limits- 
imposed 37 years ago are. now. 
unrealistic in relation to the 
company’s present size. 

British Electric Traction, the .* 
ultimate parent company has' 
indicated its intention to . vote 
in favour of the resolution 

Arbuthnot 

Latham 

growth 

IN A few months’ time.-'- 
Arbuthnot Latham Holdings will' 
be entering a new decade with 
the capital and reserves of the 
group increased from £2.1m.to ; 
El3.3ra over the last 10 . years,- 
Mr. A. R. C. Arbuthnot chair- 
man, says in his annual report 
. The Board intends to continue 
developing ithe overall merchant 
banking and financial business., 
the “ Golding ” reinsurance and -■ 
insurance broking group, and the 
group's involvement ' in consult- 
ing services and in commodities. • 
Meanwhile, the poli cy-, h as 
been to dispose of investments 
which are not considered to be 
integral to the group business. 
In this context the group sold 
its holdings in Lindisbourne and. 
in Barrow Hepburn for a total of 
£3 in. The group did not receive, 
anv dividend from these invest- 
ments in 1978-79 and the interest 
savings arising from the- sub- 
sequent reduction In '--group 
borrowings will take effect -in. 
the currem year. . \ ■■ 

For the year ended March 31, 
1979. group profit after., tax, 
transfer to inner reserves and 
extraordinary items tataped 
£1.13m against £1.03m, although, 
as expected the profit after extra- 
ordinary items was lower'.- . 


IN' THE short term BPB, .In-.’ 
dastrfes does not expect .any 
marked change In the. level of 
demand for its products in the 
UK However, the ; sale . of in- 
creasing amounts of building 
• mat erials for repairs, and. re-., 
inode llirig .together with ' better ‘ 
.turnover in the . industrial sector, 
'should compensate far the low 
rate- of construction of new; 
homes, says Mr. F..G. Flood, tbe 
chairman. 

. After a difficult start;, in 
France, -Belgium and Germany 
due to severe weather, activity 
abroad is now developing at the 
same rate, as last year and a 
maintained level of overseas- 
profit is forecast, be .states. 

. The need for more dwelling 
units in the UK’ coupled with 
the high growth potential of the 
group’s gypsum-based -products 
base for the expansion of. BPB 
for many years to come. 

Added to this the pressing, 
need for energy conservation, will, 
provide new opportunities and- 
the company’s glass fibre: insula- 
tion plant near Runcorn win. 
make an important contribution 
in this field- Meanwhile other-, 
possible investments suitable for' 
broadening the. base of BPB' are 
also being investigated, he adds. 

• There are signs of an Improve- 
ment ini the volume of. chipboard 
sales in Europe and the sub- 
sidiary Scotboard. which- last 
year reduced its loss from £l~5m 
to £09m. has a positive cash flow 
from current trading. Sir. Flood 
says: “ The board feels it is wise 
to perse rve with this growth pro-" 
duct, at least for the time being.” 

There was also a cut in .the 
loss at the Netherlands offshot 
last time to £0.4m (£1.9m) and 
though market conditions. remain 
difficult the company is looking 
for a gradual improvement as the 
•year progresses. 

•For the. year to March 31, 1979, 
taxable profit climbed from 
£ 27.25m to a record £35 ,4m on 
turnover over £20m ahead at, 
£29Sm. On a current cost basis, 
along the Hyde guidelines, tbe 
surplus is trimmed to £2A5m 
(£18.8m) by £S.Sm (£7£m) addi- 
tional depreciation, and £34m 
f£U5m) to meet the extra cost 
of sales, less a gearing adjust- 
ment of £1.3m (same): 

A segmental breakdown, of 
sales and £35.65in - (£2S.54m) 
profit before interest, .shows in 
£000s: UK gypsum products 
£117.865 (£106.170) and £16,687 
(£14.709); paper and packaging 
£45.589 (£42,271) and £9,015 

(£7,288); bitumen products 
£11.700 (£10.432) and £1,535 

(£942); wood chipboard £2^57 






(£3,593) and' £9pl loss (£1,422) - ■ A- : 

■and other Activities- £9,745 V 
(£8,002) and . £1577 ' <£1JQ6).\ 

* Canada gypsum products -£?j;93r V* 

: (£32,124) and-: £2.899 (£2.056);- ‘ - 

“France gypsian products £59,453 .r ' 

(£56,949)' arid'.-. £3,848 ; - - ■' 

Republic of Ireland gypsum prb^.-V. 
ducts. £8,902 j£T,635) and £1,651/" ; . 

. (£1,440): and! tfetheriarids paper 
arid packaging £6,539 t £7,452) . ■ • 

and. loss £363 (£1^94); ... . ' \ „. . 

Short-term deposits, arid cash .^} 
at -year-end were . higher ht- - ■ ' • 

■£1621m . (£14; 78m) /-"and bank-'-Vv ‘ " 
overdrafts and short-term loans.; - •" 
amounted 40 "£9.9m (£H,4&i) t ,':> ; 
for .net 'liquidity, -to; show;* 

£2. 93m . rise,, compared witb,-"a^.'-; : V.^'; " 
£6.3m fall. . . -■ - 1 ‘ ‘ 

.-As at- March. 31, . this' year 
loans represented 22 per eerit'v'' -* 

(25 per cent) off assets;.; Lcng=> . 
term borrowing - of : .' £6m 
'.Canadian . dollars' ; has J ^been;> r . 
arranged Id - -finance' 7 a new!? - 
plasterboard plant - , in- AJberttL^r**V',L ‘ 
Authorised . fhttire ^ capital 
spending at yea rend amounted-^'- 
to £3&15m <£37-92m) of which.- ! V •' ’ ■ 

. £1652m: (£9.2m) _- hasv. beefi;#.,. -; 

contracted. - '• " 

- As- reported June 28. 4he het^- . 
-dividend is stepped up to . * 

( 7.624p )■ and a onef or-one -'scrip: 

issue is proposed. .- y 1 

Dividendrisel: 
seen by Barr 

i&WaUace:^# 1 ^ 0 

.At the. AGM Mr. J- M. Barr, ' 

chairman of- Barr arid Wallace - < - _ 
Arnold : Trust , forecast a ; suiFJ; !r-- : 
stantiai increase in dividend 
the current year-. - This will be • - 
recommended .af Ihe time of thb. ^ 

.interim payment in eari^-y ' 

October.- : : '■ 

He stated that results to date;'?;" . ■*. 
were, ‘ahead of budget arid ttej'- 
comparable period . last year.- y-jy" 

: ^P0STAL';.;1)EL^ 

Postal delays have -led tbej. 

Registrar of Companies - ... 

remind companies required tp-;'- -. 

, register. mortgages or charged on^rr!.-.. 
their assets rthar particulars mostr./.'. 
be delivered to bim-'wlliiin prj’y''.. ■ 

.days. ■ ' - 

. Postal difficulties . have .'fisoif- I . 
forced Frarolinigton Unit Manager"-'.' 
ment to. extend the discount’ 
offer io its 10,000 unit holdeai;— 
until Juiy 20.. The offer; was. di^^;-. "■ ' 
to expire on- July 6, J)ut by je&y-i - 

terday not one retter containing^ ^ . 
the offer had been delivered-' • 


isP riV 



FINAL DIVIDEND AND -CONSOLIDATED PROJPTT STATEMEJfT - 
FOR YEAR’ TO 31 MARCH 1979 . 

The board of directors has todays resolved to recommend to the annual general 
meeting of members to be held on 10 August 1979 a final dividend of 5.6p per share 
in respect of the year ended 31 Marclf-,1979 (1978: J»-27645p per share),, payable to 
shareholders registered in the books of the company at the close of business on 20 July 
1979 and to persons presenting coupon no>.28 detached from share warrants to bearer. 
With the. interim dividend of 3.025p^per sbkre paid on 3 Jaruarj- 1979. the- total dividend 
for the year and associated tax credit wilt ,be i2.51493p (7978: l2.45S63p) per" share. 
Divu'dend warrants win be posted on or about 13 August 1979. 

The following unaudited results of the company and its subsidiaries for the year 
to 31 March 1979 are issued for information . in advance of the annual report and 
accounts which will be posted to members on or about 17 July 1979. 

CONSOLIDATED PROFIT AND LOSS ACCOUNT 
FOR THE YEAR ENDED 31 MARCH 1979 


Income from investments .... 

Surplus on realisations of investments 
Trading profit 


Deduct: 

Administration and technical 'expenditure 

Prospecting expenditure : 

Interest payable less receivable 


1979 
. £000 
19,517 
11,990 
21,212 


197b 

£000 

21,054 

5,790 

18.065 

44,909 . 


Retained profits (losses) of associated companies 


Profit before taxation 
Taxation 


Profit -after taxation and before extraordinary items 

Deduct: 

Minority interests 

Attributable to Charter 

Earnings per share 21.93p (1978: 2A26p) 

Dividends of 8.625p per share (197S: 8 .30 145 p per share) ... 


Profit Tor the year retained before extraordinary items 
Deduct: 

Extraordinary items ; 


4.096 , /. 'j 
1JJ79 / / 

■ 2MI 1. 1 

3,472 :■ 
961 
4.0S2 

- 8,116 -- 

8,515 . : r 

. «^03 ..._ 
(56) - 

36*394 . 
6.693 

44^47. 

17365 

43.0S7 

.14,387 

26.582 

28,700. 

3*591 

3^65 ' 

22,991 

; -25,435 ' 

9,043 - 

. S.703- 

.. 15*948 

-16,732 

5,682 ^ 

; 21,661... . 

8^66 ;. 



Retained profit (deficit) transferred to reserves 8^66 ' . (4'^29)- . - .. 

Notes: 

1 . The surplus on realisations of investments includes profits from, exceptional sales 
as a result of the advantage taken during the year of the bigh investment currency 
premium and strength of the gold share market. 

2. The relatively higher tax charge this year is due to the increased level of profits 
from investment realisations and to no. credit for tax relief, being obtained tn - 
respect of the Cleveland Potash Toss included In theresults of associated^ companies. 

3. The results of associated companies include Chatteris 37f% share amounting to 
£5.8 million of the toss of Cleveland Potash, for the 9 months commencing l Apnl 
1978. when the mine was deemed to have completed, the development. stage. Pro- 
duction of potash for the 6 months ended 30 June 1979 amounted to 212,000 tonnes 
compared with 249,000 tonnes produced in the full year 1978. Notwithstanding this 
improvement, Cleveland’s .estimated loss .for the 6 months ended 30 Jime 1979 is - . 
£8 million, of which £4.7 million was attributable to an. operating deficit, and ihe ' 
balance to depreciation and financial charges '.on external loans. 

Charter and its partners have jointly voted £8 million for the project in 1979 
which will meet its cash requirements until the end of August, before- which time 
the future of the project will be'reviewed by the partners. 

4. Extraordinary Items • ... ■' 

(t) Provision has been made '.against the full book value , of the investment in 
Cleveland Potash which, after deducting the share of Cleveland's loss referred . 
to above and appropriate tax relief, amounts to £11.0 million. In addition as a 
matter of prudence provision has been made against the fall - amount of 
liabilities under guarantees in respect of loan and leasing 'finance for Cleveland 
amounting la £9.2 million. - • ' . - 

(li) Extraordinary' items. also include. . 

(a) a credit of £12^ manb'n 'for tax reDef in respect of ■ (ossa? do Sod€ti* 
Minifire de Tenke-Fungurume previously written, off. - 

(b) a net profit of £6 mUll6ri from. the sale of long-term investments and a 

deficit of £4.5 mtilioa ttim Ihe translation intp -Sterling of foreign, currency 
assets and liabilities.-; 1 . . J.-.' - 

Registrars: . V. - order of the Board - 

Charter Consolidated Services Limited,. . CHARTER CONSOLIDATED. LIMITED 

P.O. Box 102, Charter House. '. - - T D. S. Booth-. . 

Park StreeL Ashford, ...... • . .. d ,\ >;Se«etttry - - 

Kent TN24 SEQ. . . ■ v • , " .... Reristered : Office; r 

: -40 Holbbrii rVTaddCti 

4 July 1979 ...» ••• f. - -■■■*- • •- EClPlAJ: 

• * : 1 • ! s v _7 - ■ :.%• m-ry. 
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Mac Markets deal 





j. ~ j, ,,. . "Q~v ~ 

SHARES^F^ tfcraS it- rtte-eqnhr^rrt ^sfenanth 

■ Aa^ : inertdffla&; femp^ti; ; 5^P r - to ‘ ia^ei^a^ifc-xat^ wia niaKe up the 
i^^esterflay^ffi aieiijeWs that balahtJe, ^ • - •^ , - v- ‘‘ -"- 



. .: Thiv-wn ^i fr~ ^aG)i^w& : 3r6 : - -fcy Baretog -3fgrehaot 

all. ihi.t&e S&aa ■.V/*“;.-^-,'^. : i : •••:.> ..*■'• 

proyide-ari. outlet foc,S ana *p s ^ i-~\-* V :.\ . ' 

:ana: sp4fte.;- &t W^SoQtfa, , j- ^i-^^ ART .. ■ v . . -;. 

“UOtlets iii j Sabfh'- art Tie<Pttf-V ; Ste^^\^^^ktsim^ laK;- the 

tZS®* ^Bwet^ 'S :;.«**•** ;ha^ t teto&fe broker,- Is -. to?;, form 
■****&»£;. - %-WrightsojL . fceksonal 

ditaka wida^; sohL;^ ^sv ‘-; rHiffiaEl. will 

—*• ■-* -assurance, tortst- 

■- * ^®bc .i^wd the .. U£*v=iBfiot .and -tax affairs^ ; .- v • 

JS ‘ e fr 8l6r ^?“ : J V i - "tv, •• The? nfew- company is a! sub- 
an altenKita»e.: to-. the. fai«A ■■ffiKAr y.: ,<jf '-Stewart .T.TSfiightson -. 
~ offer, S and l^. is-jciso .tO- offier a ■: Assnr&nce’ Ccmsil'tante’' ajjd- is 
snare- alternative! - whereby.* based at Kmestra^ttpon^aities, 
Gongh shareholders cart receive . .Sutrey, '- • . - •/. •-:■•-•' 

• i, 1 V. shares fo^every ^ix -. . The directors art \Me. A. 

Gongb shares. 3ift the masShumr Morfey-Brovro, Mr.G/J.; Gilbert 
, number :©f abares to be issued aod -Mr 4 <l R Berr?/ iiJahagiag 
•by S andvN ydll Jbeu 3 jq. ^ ajadl- if - . .’ dlrecter/ -.-.*• ’% 
more - than these • shares are • Other appointments Tin.' the 
requested the. appUeatians-.'mLi' Stewart Wnghtsoit Group are Mr. 
be sealed down ^pro rata. . • ■ - - l*.- G. Stevap aton *. antJMr. -M. J. 
Cash or notes carrying tate^st Washboarne vhd ’Bath' become 


directors of Stewart Wrightson 
(International). . . 

Datnows 
leaving 
Hardy board 

Shareholders .of Hardy and 
Company (Furnishers) have 
been asked to' approve payments 
total ling £168.808 to 'Mr. Edward 

Datnow, the chairman, and Mr. 
Arthur Datnow. sl director. 

Both, men are to resign from 
the -Hardy Board following the 
acquisition of the company by 
Harris - Queensway- Their 
service agreements will also be 
terminated “ to facilitate the 
transition of management." 

The Harris bid, which initially 
split the Hardy Board, was even- 
tually accepted by all Hardy 
directors after, the original offers 
had been : raised. 

The formal offer' document 
which gives -derails of a com- 
plicated capital reorganisation of 
Hardy “in -order .to reduce the 
expense of the offers," also 
shows that the combined net 
.assets of the enlarged Harris 
Queensway amounts to around 
'£l&5uu 


BY DAVH> CHURCHILL, CONSUMER AFFAIRS CORRESPONDENT 
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and General rights: 
rasnrance broker 


>11 i\ 


Mr. Xbrah^ ^ergusoa i^cey,: - ’ The new aviation' syndicate, 
he new-thaunhiad of JSdtobnrgh: . says Mr. Ferguson., Lacey, will 
tod General ^nvestraents, \v/h& [take Xbi^ Yfm^ to make a full 
songht 4. fraction, .under go per conlxibatlim.te j^t^^ tlmiigh he 
•ent of _the^icsTncuace. broker lhte ' expects some'henefit in 1980. 
ast yeiuv yesterday 'imvefled ' 'a..' : Agais^^^-backgroimd.^^^ 
ire-tax lose -;t^etber- wit&^ Pro? .Ferguson ■lAcey proposes to in- 
■josals for a. . £D.5nr rkhts^-^ssue .- ject his : own msuraiice broking- 
rnd the purthase^oT^ private-. :;compatek :, M6&a Gibson, 'iutn the 
nsurance brokfng flttn ; winch" he group:- J»eara: fs‘ a three-year-old 


nvnsL 


company.- specialising in 'life. 


price of 32p. It is to be under- 
written by Hambros Bank and 
sub-underwritten by Rowe and 
Pitman. 

The net proceeds, of £485,000 
are to be split between the 
acquisition and injection of 
further working capital into 
Meara (around £50,000), and 
£200.000 to . improve broking 
liquidity. The remainder is 
earmarked far acquisitions. 

Mr. Ferguson Lacey will take 
up his full rights entitlement 
Shareholders are not offered 


. Edinburgh, the; smallest .of the general and -mortgage broking. 

.0 quoted inattaned' ^brokers, oy^r tbe-nest two years its'pTe- 
£13.940 -.last year, compared tax: profits- art expected to ex- 
•uth £68.705 profit • C/s- - •- eeed £60,00& per year. 1 ' 

h|T’ a°y“ Svid"^d' thk “ye^rV aidlbi 

ults wero partly d«R.1o.a change 2J? Py 4^ Board does not commit itself to 

h the accounting, bask, and ^the-,^ ^ ass nine -resuonsfliilitiv ‘ for 311 early resumption of dividends 
tert-np costt^ ^of a W .UoydV . saying that they will 

- nderwrittog ^ agency -.whl«£- will : declare one “as soon as profits 

nanagejui aviatfon J'y^Aicate. . : , and. overthe next two years, pay justify it" 

: To enable the obmnim re- • ^Mr. Fefgusph Lacey^per. cent 

£■. knott mill 

eaivend- date has ^heen Adopted; already eristing bushmss: - This Kitchen Queen Group has re- 
s the cut-off ^ohit for imMmiiifi<-woiiM' be' worth^about ^O.OOfr a ceived acceptances of 80.39 per 
-wemm atMbutahle to',- business 1 - - - 



certain income ” which wilt be" ■ ^ Q1 ^y e ‘ basis, is to. be pitched Q^gj- ^ ^ow lapsed but the 
nried. forward' to father ut 25p pershare, compared with share offer remains open until 


THE BAT Industries £25m 
acquisition Of Unilever’s Mac- 
Markets supermarkets chain is 
likely to lead to the loss of 
several hundred ^ohs, it was 
revealed yesterday. 

The proposed merger of the 64 
MacMarkets stores with BAT’S 
International Stores will lead to 
rationalisation of distribution 
and administration facilities as 
well as some stores. 

International’s _ depot at 
Swanley in Kent is likely to be 
closed down to take advantage 
of MacHarkefs own distribution 
network. Staff and unions were 
told of the closure yesterday, 
which is due to take effect next 
year. 

Details of the deal, announced 
yesterday, values the 64 Mac- 
market supermarkets at £25m 
and puts a total valuation of 
International’s Stores, plus Mac- 
markets, at £100m. 

Under the merger arrange- 
ments, Unilever will receive 25 
per cent of International Stores's 
equity share capital in return for 
the MacMarkets operation being 
fully merged with International. 
The re maining 75 per cent share 
Of Internationa] will continue to 
be held by BAT Stores Holdings, 
a wholly-owned subsidiary, of 
BAT Industries. 

The agreement includes an 
option to be exercised by either 
BAT or Unilever for BAT to 
acquire the remaining 25 per 
cent in 1983 for at least £40m. 

The Office of Fair Trading has 
been informed of the merger 
and the deal is conditional UP it 
not being referred to the 
Monopolies and Mergers Commis- 
sion. The final details of the deal 
are expected to be concluded by 
the end of this month. 

International’s decision to take- 
over the MacMarket super- 
markets is to line with its short- 
term policy of enlarging its store 
selling space. International's 
average store size is about 

3.500 sq ft of selling space, while 
the average for MacMarkets is 

7.500 sq ft 

Thus in areas such as the South 
and Midlands, where Inter- 
national and MacMarkets stares 
overlap, it is expected that Inter- 
national wil lshut its own stores 
down. At least 10 stores may be 
affected. However, the Mac- 
Markets stores will be renamed 
as International Stores. 

The deal has faced criticism 
from both City analysts and rival 
stores groups who believe the 
merger .has only compounded 
the management and trading 
problems facing International. 
Both companies have gone 
through senior management 
changes in the past year. 

It is also argued that 
International needs a huge 
injection of new store selling 


space rather than the marginal 
increase offered by MacMarkets. 
However, the new combined 
group will make it about the 
fourth largest in terms of 
market share. 

GKN PURCHASE 

FROM S1DLAW 

Guest Keen and Nettlefolds 
and Sid law Industries have 
reached agreement in principle 
whereby GKN will acquire the 
business presently carried on by 
P. and R. Fleming (a wholly- 
owned subsidiary of Sidiaw). 
This includes the company’s 
premises, plant equipment at 
Bishopbriggs, Glasgow, and its 
stock to trade. 

Fleming is engaged in the dis- 
tribution of hardware, horticul- 
ture supplies and wire products 
in Scotland. 

The consideration, which is in 
cash, will be an amount equiva- 
lent to the aggregate of the book 
value of the fixed assets and a 
valuation of the stock at com- 
pletion less £300,000. 

At September 29, 1978, the 
book value of fixed assets was 
£981,060 and of the stock 
£808,000. The loss before tax 
attributable to the business for 
the year ended on that date was 
£146,526. The consideration re- 
ceived by Sidiaw will initially 
be applied to reduce borrowings. 

BRITISH VITA 

British Vita Company, the 
Manchester based plastics and 
rubber group, has completed the 
acquisition of Libeltex. a Belgian 
manufacturer of bonded fibres, 
and of its sister companies Lima- 
tex and Metrans. 

Vita has paid BF 37.5m 
f£580,000) being about 45 per 
cent of the estimate purchase 
consideration. The precise 
amount of the purchase price 
will be determined by reference 
to audited accounts as at June 
30, 1979, which will be available 
in September. 

CCP /CHARTERH ALL 

CCP. North Sea Associates 
announces that the schethe to 
separate CharterhalTs 40 per 
cent interest in the company 
was approved by shareholders 
holding 74.4 per cent of the 
votes. 

B AND C OFFER 

Acceptances received by British 
and Commonwealth Shipping on 
its offer for Manifold Investment 
Holdings amount to 69 per cent. 
The offer is not yet uncondi- 
tional, and will be open for a 
further 14 days, until July 17, 


NOTICE OF REDEMPTION 
To the Holders o£ 


ENTE NAZIONAEE IDROCAKBUKI 

; E.N.E , 

(National Hydrocarbons Authority) 

6 j / 2 % Sinking Fund Debentures due February 1, 1982 

NOTICE IS HEREBY GIVEN that, pursuant to the provisions oE the Sinking Fund for the Deben- 
tures of the above-described issue, Morgan Guaranty 'ftust Company of New York as Fiscal Agent, 
has selected by lot for redemption on August 1, 1979 at the principal amount thereof fel,Lt4fl00 
principal amount of said Debentures, os follows: 

Onl^andtosD^Mmtores of U.S. 81,000 Each of Prefix “M” Bearing Serial Numbers 
Ending in the Following Two Digits : 


04 


05 


29 


30 


SO 


SB 


es 


71 


77 


S3 


Also Outstanding Debentures of Prefix “hi” Bearing the Following Serial Numbers : 

33 2S33 5223 8033 8733 30633 13833 15133 16333 17533 15433 19333 20233 23733 21833 

3033 3733 0533 8233 9533 i™rj 14533 15433 37033 17733 18E33 20033 21433 24233 

2233 3933 7333 8533 10533 1»33 15033 15633 17233 18333 18733 20133 21733 24333 

On August 1, 3979, there trill become and be due and payable upon each Debenture the principal 


r 17J7| LUUO it MX INWIUU «Uiu uui — X — ‘ w * * 

amount thereof, in such coin. or currency of the United Stales of America as on said date is legal lender 
for the payment therein of public and private debts, at the option of die holder, either la) at the 
corporate bust office of Morgan. Guaranty Trust Company of New York, 13th Door, 30 west 
Broadway, New York, N.Y. 10015, or (b) subject to any laws and regulations applicable thereto 
with respect to the payment, currency of payment or otherwise in the country of any of the following 
offices, at the principal office of Banca Nazi on ale del Lavoro in Rome or the principal office of Banc* 
Commerclale Italians in Milan or the main offices of Morgan Guaranty Trust Company of New York 
in T-nrvfrm , Brussels, Paris or Frankfort or the main -office of Algemene Bqpk Nederland N.Y. in. 
Amsterdam orthe main office of Kredietbonk S.A_ Luxembourgeoise in Luxembourg-Ville. 

Debentures surrendered for redemption should have attached all unmatured coupons appurtenant 
thereto. Coupons dne August 3, 1979, should be detached and collected in the usual manner. _ 

From and after August 1, 1979, interest shall cease lo accrue on the Debentures herein designated 
for redemption. 

ENTE NAZtONALE IDROCARBURI 
By: MORGAN GUARANTY TRUST COMPANY 
June 28, 1979 ov new yobk. Fiscal Algemt 

NOTICE 

The fbHowingDeben inns previously called for redemption have not as yet been presented for payment: 
DEBENTURES OF U& $1,000 EACH 

y- 3 EJ 282B 5075 9975 10191 10585 10702 12848 13791 16412 16448 16460 16476 16494 1887S 21849 

175 394B 5091 9979 10675 10690 10707 13026 16402 16421 16448 16461 16479 JJj*j22 sJSJS «-4591 

Ifi22 TQ4Q c*vuj 1D043 10677 10691 10709 13676 16403 16422 16449 26468 16480 14023 21 Bm 

"*326 4048 6049 10049 10679 10699 10722 13776 16404 3 6426 16463 16470 . 26490 1762-. 218-6 

2623 4849 9926 10176 10683 10701 10724 13779 16407 16436 16454 16475 16491 17636 21848 


National and Commercial Banking 
Group Limited 

At an Extraordinary General Meeting of shareholders 
held in Edinburgh yesterday a special resolution was 
passed approving, with effect from 3rd September 
1979 or as soon thereafter as the Department of Trade 
may approve, the change of the name of the 
company to 

The Royal Bank 

- Group Limited 



let j* - 







INDUSTRIAL DISTRIBUTION 




July 18 1979 




The Fffianeial proposes to publish a Survey on lndustrial Distribution. The provisions 


jsynopsisTS^ ' :/ 

'• "• •’ i/Vv?-" .3 • < r-.;-. v;. . ■' . 

INTRODtJCHON- Surveys indicate that British 
Industry turns ufaer ats stocks more slowly than 
its jnairf in^erimtibrial, competitors. . yet: stocks 
in factories, wareho^es^ retail outlets or in 
trausjt :tie up distribution costs, 

t rifTriri t ^ g ~ fric n i ra n c e, padting, h and li n g and 
transport" charges,' can amtmnt to; a third of the 
sellmg piico. ^ If the {scope for raising efficiency 
in productibn and marketing is limited, can costs 
be reduced anct t^SRital released by scrutinising 
(hstriimticm costs? _ v - . , 

CONCEPT The traditional 
tendency is to sell .first, and think about move- 
mratlater. But more companies are integrating 
distribirtHXCL with: productioii and marketing in 
their medium-term pla nni ng : ahd ; regularly 
reappraise them, distribution practices in the., 
light of ehanging circumstances. 

RCNU& IN IH^AbEMiENfT-; Distribution requires 
a mix of managerial^ expertise yet the- respon- 
sibility is often left to middle- or junior manage^ 
menL A review, of modern company practice—: 
and the' benefits that- have accrued when 
distribution.^, given attention -.at the .highest 
level. ; :• ' ; • -. v • : ... ' 7 

EXPORT mS^RiBimON . An ; important and 
specialised activity which is ceitrally controneu 
compani^' and - which has been 
th£ :n * suerial studies Iff NEDO. 


. SPECIALIST SECTORS The supply of industrial 
equipment, components and spares is a large, 
hereterogeneous business with its own specialist 
stockists and distributors. A review of trends 
of some of the major sectors, including: 

a - general engineering supplies; 
vb. . electrical mid - electronic supplies; 

. c. automotive parts. . 

• 

RETAIL DISTRIBUTION The rapid growth of 
low-margin, high-volume retailing: of branded 
goods has brought about dramatic changes in 
distribution techniques, first in foods and 
• increasingly in non-food lines. 

DISTRIBUTION AGENCIES Several industrial 
amjL . transport companies offer package-deal 
distribution services, embracing everything 
from inventory control to customer billing. The 
case for - keeping distribution in house or for 
contracting It out 

SHOCK CONTROL The level and location of 
^factory and warehouse stocks are crucial to 
efficient production and marketing and a 
constant management problem. 

EQUEPMENT A r eview of the latest distribution 
equipment, from pallets and containers to data- 
hapdling systems. 


Fdr details of advertising rates please contact: 

Thomas Hari^ul ; 

; Financial Times, Bracken. House 
lO Cannon Street, EC4P 4^ 

Tel: 01-348 8000 Ext 7152 or 301 
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ELECIRA WVESTK 



LIMITED 


Net assets - £80,000,000 


Our objective is to provide a 
diversified portfolio for the sophisticated 
investor interested in yield and 
special investment situations. 


'The Company's policy is to invest domestically and 
overseas in both listed and unlisted companies, in 
the majority of cases these investments are expected 
to provide an above average total return. 

Emphasis is placed on increasing the rate of 
dividend paid by the Company to its stockholders. 
Consequently, one of the fundamental criteria 
governing investment decisions is the ability of 
companies in which investments are made to 
increase their dividend each year. 

Investment in unlisted companies remains an 
objective of the Company. The aim in this area is to 
make investments in companies which can provide 
an above average cash return, as well as having the 
potential for significant capital growth in the long 
term. 


DnidcnilsPnlttid EmmQS per Stock Unit-year to 31st RBaidL 

11^ Dradends Paid (pence} IH Earnings per StDckUnft [pence} 
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The Company would also like itto be known that it 
is prepared to consider any ideas putforward by 
senior executives of substantial companies which 
are presently subsidiaries of major public companies. 
These subsidiaries may no longer fit within the 
corporate pattern of the parent and may 
consequently be for sale. The Company's interest, in 
conjunction with other investors, would be to 
purchase these subsidiaries, giving their executive 
managements share in the equity to encourage 
them to develop their respective companies as 
independent concerns. 

One of thestrengths of the Company is that it is 
flexible and all proposals are handled by 
executives in a position to give a rapid decision in 
principle" 

B. P. Jenks, Chairman. 

# Earnings after tax for the year to 
31st March 1979 £3,063,629, an increase of 
1 5.55% over the previous year. 

Af Total dividend 5.8p per stock unit against 
5. Op - an increase of 1 6%. 

Net asset value per stock unit at 
31st March 1 979 was 1 63|p compared with 
139fp-an increase of 17.3%. 

■Jf The record shows compound growth of ■ 
1 6% per annum in earnings overthe previous 
five years. 


For a copy of the Raport and Accounts for 1 978/73 please write to : 

The Secretaries. Efectra Group Services limited, EJectra Haase, Temple Piece. 
Victoria Embankment, London WCZR3HP 


Name. 


Address. 



AN EL£CTRA HOUSE COMPANY 











EDGAR ALLEN, BALFOUR 


Christopher Moran 
buying minority 


HAS A STRONG 


INDEPENDENT FUTURE 


SINCE 1971 THE EAB GROUP HAS INVESTED NEARLY 
£18 MILLION IN NEW PLANT AND FACILITIES. 


THIS INVESTMENT HAS INCLUDED 
IN SPECIAL STEELS: 

Q Acquisition of Openshaw Special Steel Plant 


Merger of Edgar Allen's and Balfour Darwin's Special 
Steel Divisions. 


Purchase and installation of a new GFM long forging 
machine — a major investment in advanced production 
technology. 


IN OTHER DIVISIONS OF THE GROUP: 


Purchase of a unique forging press at a cost of £2.2 million 
keeping EAB in the forefront of modern forging technology. 


Development over seven years of a new patented process in 
powder metallurgy now in production. 


Christopher. Moran Group, the 
insurance broker, is buying out 
the 30 per cent minority in a 
subsidiary, Moran Galnher. The 
consideration will be 20 per cent 
of tiie average annual brokerage 
of Moran Gainher for the five 
years ending January 31, 1983. 

The group is purchasing the 
20 per cent minority from Mr. 
Simon Gainher, a director of the 
subsidiary. The overall consider-, 
alien is subject to a maximum 
of £L25m. 

Of the total £37500 is payable 
in cash when the agreement 
becomes unconditional and' the 
balance is to . be satisfied in 
Moran shares , at the end of the 
five year period. An interim 
instalment, equal to £50,000, will 
become due in 19S1 if the aggre- 
gate brokerage ' income of 
Moran Gainher for the period 
February 1, 1978, to January 31, 
19S1. is in excess of £lm. 

Moran Gainher, a reinsurance 
concern specialising in aviation 
business, was formed in July 
: 1975 and its brokerage income 
for the three years ended 
January 31, 1979, was £97,500. 
£129.000 and £300.000 respec- 
tively. Its taxable profits in the 
latest financial year were about 
£200,000 compared with £69,707. 

Christopher Moran Group has 
appointed Viscount Hall, of 
Cynon Valley, as a group director 
and chainnan. His previous 
appointments are that of director 


G Major expansion of railway trackwork division to meet an in- 
creasing demand for rail systems worldwide. 


600 Group 
confident of 


EDGAR ALLEN, BALFOUR IS NOW SET TO REAP THE 
REWARDS FROM ITS INVESTMENT POLICY 


improvement 


EAB SHOULD REMAIN INDEPENDENT 


The Directors ol Edgar Allen. Balfour Limited, other than Mr. P. G. Moate who is resident m Australia, 
have taken all reasonable care to ensure that the facts stated and the opinions expressed herein are fair 
and accurate and jointly and severally accept responsibility accordingly. 


Improvement on last year's 
results is confidently forecast by 
Sir Jack Wellings, the chairman 
of the 600 Group in his annual 
statement. 

For the year ended March 31. 
1979. pre-tax profits increased 
from £ll.31m to £11 .9m. on turn- 
over of £197.6m against £175 .2 m 
— as reported June 8. 

The machine tool division 
again achieved record results, 
but the improvement in the iron 
and steel side from its low level 
in the previous year, was more 
than offset by a fall-back in engi- 
neering. 

In the latter division, strenu- 


New Issue 
July 5, 1970 


A0 these bonds having been sold, this announce- 
ment appears as a matter of record only. 


NORGES KOMMUNALBANK 


DM 150,000,000 
7 %% Bonds due 1991 


unconditionally guaranteed by the 

KINGDOM OF NORWAY 


WESTDEUT5CHE LANDESBANK 
GIROZENTRALE 


CREDIT SUISSE FIRST BOSTON 
Limited 


KREDIETBANK INTERNATIONAL GROUP 


UNION BANK OF SWITZERLAND 
(SECURITIES) Limited 


AMSTERDAM-ROTTERDAM BANK N.V. 


BERLINER HANDELS- 
UND FRANKFURTER BANK 


MERRILL LYNCH INTERNATIONAL & CO. 


SMITH BARNEY, HARRIS UPHAM & CO. 
Incorporated 


ANDRESENS BANK A£ 


BERGEN BANK 


DEN NORSKE CREDITBANK 


AHN S.pA. 

Ala Mi Bank of Kuwait (K_S.C_) 
AJgemene Bank Nederland N.V. 

AJE.AmcaACo. 

Limited 

Arab Ftnanea Corporation S_AJ_ 

Bacfre Halsey Stuart Shields 
Incorporated 

Banco Commerciale Itafiana 

Banco del Gottardo 

Banco Nazionaie del Lavoro 

Banco «fi Roma 

Bank of America International 

Limited 

Bank Julius Baer International 
Limited 


Crtdlt Lyonnais 
C red ito Italia no 
Oarwa Europe N.V 

Richard Daw & Co. 
Bantoer* 


B. Metder sect. Sohn & Co. 


Moigan GrenfeB & Co. 

Limited 


Morgan Stanley International 
Limited 


Den Daneke Bank 
at 1871 Aktieselskab 


Bankers Trust International 
Limited 


Bank fur Gememwirtachatt 
Akllenge&eJIschaft 
Bank GutzwHten Kura, Bungener 
(Overseas) Limited 

Bank MeesA Hope W 
Banque Bruxeflas Lambert &A. 

Banque Francaise du Co m merce Exttrieur 
Banque GtaArata du Luxembourg 
Soaete Anonyme 

Banque de rindocNne et de Suez 
Banque Internationale i Luxembourg SA 
Banque Natkmafe de Parts 
Banque de NeufBxe, Sch turn bergeq MaHet 
Banque NordeuropeSJL 
Banque da Paris et dea Pays-Bas 
Banque Poputotre Suisse SA. Luxembourg 
Banque de rUntan Euro pAc n ne 


Deutsche Bank 
AkliengeseHschatt 

Deutsche Ghuzentrale 
- Deutsche Kooimgnalbank- 

□G Bank 

Deutsche Genosasnschaftsbank 
Ddton, Read Overseas Corporation 

DnredncrBanfc 

Afetlengesenschafl 

EuromobBara S«A. 

European Banking Company 
Limited 


The National Bank of Kuwait SAX 
The Ntkfco Securities Co, (Europe) Ltit 
Nomura Europe N.V. 

Norddeutache Landeabank 


Girezentrale 
Norriflaanz-Bank Zurich 


NonScBenk 

Limited 


SaL Oppenhetan )t & Cie. 


Orion Bank 
Limited 


Girezentrafe und Bank, 

der asterrektuschenSparkassen 

AktiengeseilschsK , 


Goldman Sachs Inter na ti on al Corp. 

Groupcment das Bonqulera 
Prhrea Qenevo te 


Oslo Handeisbank A/S 
Pierson, Metering & Pierson N.V. 
PKbanken 
Postipanldd 

Privatbanksn Aktfeaetskab 
Renouf&Co. 


Ham bras Bank 
UrrHt ad 


N.M. RotbscMd A Sons 
Limited 


H am burg i scheLand e a l iank 
- Giroztmtrate - 


Salomon Brothers Inte r n atio n a l 
Sc an dinavian Bank 
Limited 


Handelabank NJ ML (Overseas) 

Limited 


J. Henry Schroder Wagg A Co. 

Limited 


H essl s c he Landes bank 
- Girezentrale - 


HIH Samuel A Col 
Limited 


Bayerische Hypotheken- und 
Wechaei-Bank 


ELE Hutton A Co. N.V. 

The Industrial Bank of Kuwait ICS.C. 
KansaHta-Osake-PaiMd 


SkamHnevtska Enak^da Banken 
SooAtAGMrala 
SoctttA QMnla de Banque SJV. 
Sparbankernas Bank 
Strauss, Tumbuk A Co. 

Svenska Handeisbanken 


Bayerische Landesfaank Ghozentraie 

Bayerische Veralnebank 

Berliner Bank 

AUiengesellschatt 

Blyth Eastman Dfltan A Co. 

International Limited 

Catsse des DApdtc et Consignations 


Klddeq Peabody I n ter na t i onal 
Limited 


Swiss Bank Corporation (Overseas) 
Limited 


KMnwort, Benson 
Limited 


Kiedtatbanfc N.V. 


Kuhn Loeb Lehman Brothers 
International 


Chase Manhattan 

Limited 


Chemical Bank International Group 
Christiania Bank og KratUtkasse 
Citicorp I nt er nati onal Group 

Commerzbank 

AktiengeseKschaR 

Copenhagen Kandetsbank 


Kuwait Foreign Tradmg, Contracting 
A Investment Co. (SJUC) 

Kuwait International Investment Co. aaJc. 
Kuwait Inve s tment Company (5JUC) 


Landesbank Sctdeswig-Hotetain 
Oirozentrale 


Lazard Brothers A Co, 
Limited 


Ltoyda Bank I n terna ti o na l 

Limited 


THnkaus A Buridiardt 
Union Bankol Finland Ltd. 

Union Bank of Norway Ltd. 

Verains- und Westbank 
Aktiengesekschaft 

J. Vontcbei & Co. 

M. M. Wartwrg- Brine kmann, Wirtz A Co. 
S. G. Warburg A Col Ltd. 

Westfalenbank 
AktiengeseHschaU 
WestLB Asia 
Limited 

Dean Witter Reynolds International 
Wood Gundy Limited 


County Bank 
Limited 


Manutac&aais Hanover 
limited 


YmaicN International (Europe) 
Limned 


CreditanstaH-Bankveieln 
credit Commercial do Franco 


McLeod Young WMr HitanaHoral 
Limited 


'of investments of an affiliate of 
the World Bank and chairman 
of the Post Office Corporation. 

The previous chairman, Mr. , 
James Red grove, is to remain on 
the Board as an executive 
director and, according - to the 
company, will “ devote more of 
. his time and attention, to the 
underwriting activities .of the 
group at Lloyd's.” 


BY KENNETH MARSTON, MINING EDITOR 

LONDON'S Charter Consbuaated against Cleveland Potash aa well ; 
has written-off -its r emaining ; as the investment in. Botswana 
investment in the 37^,per)cent- rB&T.' '1‘ ... : ' - - ... .-l.- 

owned . struggling - . TGleveland Meanwhile, Charter is rapdesuyi 
Potash operation in Yorkshtre. increasing its final ditdderid to 
In .the group’s "results- -for the 5.6p net— largely, m lme.ynto 
year to March 31, this has cost -the reduction. in~ imputed tax. 
£20. 2m and • ". • cavers". 1 loan ' . credit and. thus -Ieaying the^ gross - 


• c .'$gj 

- .• . •"I**' 
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TRUST HOUSE FORTE 

The Kuwait Investment Office 
has sold 250,000 shares in Trust- 
house Forte, the hotel and leisure 
group, reducing its holding to 
10.97m shares, representing 5.44 
per cent of -the equity. 

A Trusthoose Forte director, 
Mr. G. . F. L. Proctor, has a 
further non -beneficial interest in 
813,760 ordinary shares which, 
with existing beneficial and non- 
beneflcial holdings, makes a total 
of 11.02m shares (5.46 per cent). 


guarantees. Irt : all some. £120jn, amount at about, the same. leVfrl 
has gone into the mine since as last year. The. total ainoimts 


it started in 1973. ' V : to 8.625p net against : &3qi^> 

Charter.. and . its' • partner, in the year to Mar ch 31, 1S7S. 
Imperial . -' Chemical Industries, 
have jointly voted a further £8m investment income ...- 
to keep Cleveland, going until the sWtuTon Invests, 
end .of lAngust, before, which' . Trading profit -—-■—■■■ 

will be .reviewed -by. the prospecting expand* -• 
partners.” ■ :•* Nat mterest payable » 

The mine's pindnetion 
improved significantly to 212^ 
tonnes in the six months ;tb. June ; Net profit 
30 from 249,000 tonnes in- the Minorities. ................. 

previous 12 months. But there : §“^“3 8 — ;;i‘ " ■ 

was still a loss in the latest Extraordinary'' dsblts ’ 
period of some £8m. Retained profit 

Charter’s latest writodowns Deficit, 

have been offset by a credit of - A reduction m 


SHARE STAKES 

Jeoks and Cattell: Mrs. Verity. 
Anne Gibbons has sold 175,000 
ordinary. She remains the holder 
of 174,462 (7.93 per cent) 

ordinary. Pentos is the ultimate 
holder of 175,000 (8 per cent) 
ordinary. - - 

Bisfchi Tin: Mr. E. S. Nassar 
acquired 10,000 shares June IS. 
According to company's records 
Mr. Nassar now holds 370,000 
shares (5.66 per cent). 


Retained profit 



? Deficit, 
reduction ' in investment 


£ 12.6m for tax relief in. respect income during .the past' year 
of losses on toe ■ abandoned' reflects the absence . -of the 


Tenke Funguhirae ccrpper special dividend paid, last 
venture in Zaire and profits;. On by Anglo American. Corporation; 
the sale of investments, -■-.■. -■.'.•■'..which- resulted from: the latters 
Thus the Det figure Tfor extended accounting penoa of 
extraordinary items in the losst'15 months. . . * 


year amounts to £5.68m compared The surplus on realisation bf 

...UV ro 1 cere iw 1 • i nvnrtm onto VlPPTl hfinstCO 'DV 


with £21.66m .in 1977-78, the ■ investments has been boosted by 
latter gian covering provisfans profits made on movements in.. 


the high' dollar premium 
the-- opportunities presented. ■'! 
the ‘ buoyant maitet “ in' - 
shares. •: 

- trading': profits have' hej 
helped. by>*ill -year’s earitijaj 
of MK : Refrigeration com^J 
with- only, fivo months . follows 
the acquis ition of .tols investnte 
in l977-78- -Net interest payai 
has fallen. In Une with toe hi^j 
cash balance and - interest 
The £5J3m share of 
iossES period hai^ 

weighed '. earnings • ■trf- 
: associated .companies to 1 leav&- 
net loss of - ^ 6,006 frorir_ 4j 
source Against n profit otWim 
last timfr ■ when! the potash inn 
was no tregszded in the Jccettj 
as -having completed itodey^ 
ment : stage: : * •• -C 

At tire, same tune, therein 
credit for,:tos:irhhef:J?d^QH 
land's loss. 1 After. miboiM 
Charter's lat€Stitrributahlejirg 
of £23m equals earnings 
-per-share compared' 

• As to Charter's v current 
. prospects and lnteatiomL^D|| 
will depend orC whatlis ciB^ 
regarding: Cleveland 
a statement :orf -thi^ is' eipa3 
before the annual:. meeSe-fel 
August. Charter, shares feJl^ 
140p oh the latest news yestena 
> •' See Lex 7 . r ' 


ous sales efforts are being -made 
both at home and overseas and 
with the recent introduction of 
two new models, signs for the 
current year are more encourag- 
ing, Sir Jack states. 

Demand for the group’s 
machine tool products' remains 
high and the directors fully 
expect to achieve good results 


Extel growth 
rate to 


gearing factor £2,000 " (£ 11,000 
deducted). 




continue 


Progress by 
More O’Ferrall 


At the annual meeting of More 
O’Ferrall the chairman, Mr. E. R. 
More O’Ferrall, said: “All our 
enterprises are working very 
satisfactorily, and we are cur- 
rently doing very god business.” 
Be was confident that results for 
this year would show a very 
satisfactory increase over those 
of last year. 

Business in- Eire continued to 
expand and he looked forward to 
a satisfactory return there 
during tbe coming year. Other 
operations in the EEC— France 
and Belgium — were also expand- 
ing. 


In his annual review Mr,- John 
Harvey, chairman of Exchange 
Telegraph Company (Holdings) 
says he sees no reason .-why the 
group should not continue to 
roaintaio a satisfactory rate of 
profit growth. " 

“I believe Extel is even better 
placed than before to progress in 
its chosen fields of communica- 
tions and information”.':''' 

A continuing programme of in- 
vestment is an integral part of 
the corporate plan, he states. - 
As reported on- May 25, pre- 
tax profits advanced from £2.06m 
to a record £2. 56m on turnover 
up from £20 .96m to £23.02m.~ The 
dividend- is raised to 6.04675p 
(5.469?5p> per share. ... 

On a CCA basis profits’ are re- 
duced to £1.89m (£L47ro) after 
extra depreciation £584,000 
<£608,000j; cost of sales adjust- 
ment £76,000 (£9,000 added), the 


As at balance date fixed assets 
stood at £15.2Sm <£7.11m), and 
there are net current liabilities 
of £304.000 (£575,000 net current 
assets). . . ■; 


Colmore Iny. 


shows advance 


Profit of Colmore Investments 
climbed from £131,720-. to 
£227,S44 for the year to March 
31, 1979, after all charges 

including tax lower at £40,284, 
against £59430. Tumover py the 
company, which distributes 
motor vehicles and provides .hire 
purchase finance, . was' - £2.79m- 
higher at £15.87nx. 

Net profit was ' 14 per cent 
higher at half-time, with sales 
ahead by a third,. and.. a similar 
dividend was forecast? 


In the event a net final of L.4p 
puts the total at 2.4p (2^958p). 
Earnings per 25p share fer the 
year are stated at 4J6p (245p). 


good order '5 
book so far 

Present . - order -Ebooks 
Pegler-fiatterMey are good; * * 
J. BiL- Harrison, 1'dftlxttuiifc sib ■' ' 
in his' annual statement; Ba0 . 

/is difficult ‘.at this stage ' to •" ' . - 
diet toe trading ohteome'itfj^.'/.--. . - 
. current year^-. ' . : '■ - . 

Capital expenditure, alfextffl . 
■marginally.^ ^Iqwer in; 1978-7%'ifl^ : ; 
increase titis. time, as proj™-' . . 
are . auto o rise tT and conutffl 
sioned. These . include--;. tbe> 3- . 

building of the Ormskirk 

dary to raise ’ effiden^f : zmT 
ca parity at a projected cosT^l 
some £3m,- and a -tooling z '- w 

gramme' at -Paragon . _ 

.""As reported on June 
tax profits reached 
(£l2.58m) in the year to - 
31, 1979,- on turnover up" fn#"' ■ ' 

£8fi^3m to £95.85m. • - •"’fS ’■ 


JL fiG WfWt&'W H I SAsMAyf 


. j ■ i... : ,«v r-rr^ffAc-rr.wr 



MW.Marshall is the 
money brokiiig division 
of the Mercantile House 
Group. 


Saturn Holdings,-wkh 
its subsidiary and 
associated companies/^ 
provides services in - ^ 
related financial markets. 


Mercantile House . 
Holdmgs is the whole, 
ofwhictt Marshalls and. 
Satuni are thuetwo .. ; . 
opeiaiing parts. - 




km 


Marshalls is a leader 
amongst international 
money brokers, with 
offices in London and 
12 financial centres 
around the world. 


Saturn’s services include 


management and also 
money management 
through the SIMCO 
funds. 


Mercantile House is an 
international group 

of comp^mentaiy- 
financial services to 
customers throughout; 
the world. 


66 Cannon Street, London EC4N 6 AE. Telephone : 01-236 023S 



These securities having been placed privately,- ■ 
this announcement appears as a matter of, record only. 


■ / 

N.V. Nedcrlandsc Gasunic 


Dfls 50,000,000 8% per cent. Bearer Notes 1979 dueT984 




Algemene Bank Nederland N.V. 


Amsterdam-Rotterdam BaikNiV. 


Commerzbank 

Aktieng«dlsctwft 




Bank Mees & Hope NV 
Pierson, Heldring & Pierson N.V._ 
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, MONEY and GOLD 


r -v,. r , •-- : . . . .- 

v* -■ 

ymm. ■ ■ 


THE POUND SPOT AND FORWARD 


• . T 



r , . ' °ay'a 

Juty 4 spread ' 

08, 2.2130-2.2350 

Canada 2 ^ 725 - 2^970 

Netblod. & 47 V 4 . 5 ?, 
c Belgium ffi.®-65.80 
.Xtthmark Yfc71.11.8f 
I aland - 1 .- 06 tn-i.aesS 

4 . 06^.11 
KB.ZO-1te.60 


Close 


p.a. 


Three 

months 


• tdUy ,r d^.-wi&t^curre^ckak .AgainstTtbe. 1 D-mark" 

:-tt ^8^0‘ : from 

■v.tIs; hq-~-^- 
*: .-vy^ birf „ . _ 

* ' - • _grouii<i'ag 2 lEtst the Japabfese, - yen , 

- • : ^',T21® 'from^iH18.40; Oa 

c^ed its |5eak ^$2^^ - wat ^/Bank. of Englaad. ligureS; the 

Bar's trade -weighted, iade^fe? 

V ;. imm SSJ'td S&6»v~ r ° 

.; rbiterveati aztJty ‘tig 'Bundpabaok 
^•'.yestertfary. wbeDthh, dollar was 
[^• apwt aif its Jcwfcst 'level once 
iSSMST, compared 
-. with rV S'MSday’s ‘ T levei, , of 
jJjQ Trading was . ; quiet 

. wiik?D2S. < tj«htyes eToseii fifc-.Tit; 


W- Gar. 
Portugal 
Spain 
Italy 
Norway 
franca 
-Sweden 
. Japan ' 
Austria 
Swnzz 


One month 

22SQ-2^2M- 0^0-0.806 pm 438 1.97-1.87 pm 

2.5855-2.5865 0.86-0.75C pm 3.71 2.05-1.35 pm 

4.50-4.51 2 V-IVpm 5.60- 5V4?, pm 

<65.40-65.50 20- 10c pm 2.75 42-32 pm 

J1.SV11.7Pj lipit pm-IVo dis —0.25 par- 2 dis 

1.0818-1.0323 45-55 p dis -5.54 100-116 dis 

4-00-4-08 . 3V2Hpf pm . 8.44 8-7 pm 

~ 108.30-108.70 30-S0e db - -6.S3 120-220 dis 

146-55-147.50 -147.00-147.10 4S-9&C dis -5.71 100-200 dis 

1^23-1^43 1.B33VT^34V ’dire pm-V-l dis -0.33 2*»-4»j dis 

11 JSV 11 - 26 V 5 V- 3 V o/b pm ■ “ — 

. 9.49-8.50 3V2'iC pm 
’■8 CM.W’j. 4.2 ora pm 
482-433 ‘ 4.3M J50y pm 

. 29.35-30.00 22-12 gro pm 

• J.wrj-jw 3.B7-3.68 4V3% Dm 13-40 lvri I'* pm 

Balgivn rate is for convertible francs. Financial franc 68 75 - 68 . 86 C pm 
Six-month forward dollar 2 . 95 - 2 . 85 C pm: 12 - month 4 . 70 - 4 . 60 C p*n 


% 

P.a. 


11 . 22 - 11 J 1 
9 - 43 - 9.54 
- 9 39^.45*1 
. 470 - 480 . 
2 S. 8 E- 3 Q .16 ‘ 
3 . 84 V 3 JW, 


3.45 
3.09 
4.72 
2.26 
- 0.34 
- 3.96 
7.34 
— 6.27 
- 4.08 

- 0.78 

4.79 14 Vm Pot 4 -BS 
3.47 pm 2.42 
3.81 8-6 pm 2.37 

10.32 10 . 45 - 10 . 15 pm 8.54 

6.80 53-43 pm B .40 
13.48 12 Vm pm 12.92 




r,«8K66lg8faa» 



imam 

«!- FRASC 

^ '-T 


m 


- i - 


JJecJtmF+Vir 
1978 '- / J ! VfS^ 


rJ«r J* 


THE DOLLAR SPOT AND FORWARD 


was fixed -.at'DM 450830 :- com- 

j ^SSTERJXiM— The D - mark ' 

fixed at . FI HO-^.per 
.compared: : with 
[t-, ;PL ,|JflJ)65;*;«n •Tuesdas’,. • and 
f> -closer. -to, itk _ ceiling .4®ef of 

?>: H'jio^ss.;-; >■;/ . v>,; . 


. Day's 

July 4 spread" Close 

GW ~XrCft- £&Sti ~ Um &ZZm 
Irelandt 2JS2S-2.0600 2.0660-2.0600 
CansdaY 85.39-88.06 
Netblnd. 2.0225-2 JJ2S6 
Belgium 29J38-29A7>, 

5.2835-5.2930 
1.8320-1 £379 
48.70 -48 £0 
66.09-66-14 
824.00-826.50 
5 .US 90 - 5 .W 7 S 
4J815-4-2725 
4.2382-4-2A25 
21 6 . 40 - 21 6£5 


’ One month 
~ Q 79 CLO: 80 c~pm 


.Denmark 
^W. Ger.' 
Portugal 
. Spam 
-Italy 
Norway 
Franco ' 
Svteden 
Japan 
Austria 
SWIT7. 


86 . 03 - 86.06 
2 . 0225 - 2.0245 
29 £ 9-29 A 1 
5 . 2835 - 5 . 2 S 6 D 
1 £ 340 - 1.8350 
. 48 . 74 - 48.84 
68 . 10 - 66.14 
824 . 00-824 £0 
5 . 0590^.0600 
A 263 O- 4.2660 
4 . 2410 - 4.2420 
216 . 60 - 216.80 
13 . 46 V 13 . 501 . 13 . 4 SV 13 . 47 V 3 . 40 - 2 90 'gro pm 
1 . 6432 - 1 . 85 ® 1 . 6432 - 1.6502 7 . 3 S- 1 . 2 t>y pm 


% Three. 7 * 

p.a. months ■ p.a. 

5 T 2 - Tr 97 ^T :87 pm 3^32 
9 A 8 4 , 20 - 3 . 30 pm + 7.87 

0 . 13 0 . 11 - 0 .® pm 0.44 

1 . ® 0 92 - 0.82 pm 1.72 
- 1.63 6-9 dis - 1-02 


1 . 75 - 1 . 50 c pm 
0.07 -0.05c pm 
Q. 32 - 0 . 25 c pm 

3 - 5 c dis 

1 . 7 0 - 2.20 on dis - 4.43 4 . 70 - 5 . 20 dls - 3.75 
0 . 68 - 0 . 50 pf pm 4.01 1 . 94 - 1.34 pm 4.01 
3 S-ZSc dis - 9.84 90-130 dis - 9 .® 
- 7.26 115-135 die - 7.56 
- 4.37 8 . 50 - 9 . 50 dis - 4.36 
1.07 2 . 40-1 JO am 1.70 
. - 0.84 0 . 95 - 7.15018 - 0.93 

0 . 20 - 0.40 ore dis - 0 .® 0 J 2 S 4 . 45 (frt - 0.33 
I.IO-I.OOy pm 5.81 2 . 85 - 2.75 pm 5.17 

r 2£i « £5-9.75 pm 3.12 

9.64 4 . 0 B- 4.03 9 .® 


35 - 45 c dis 
2 . 50 - 3 . 501 ira dis 
0 . 70 - 0.20 ore pm 
0 . 25 - 0 . 3 Se dis 


.1 UK, Ireland and Canada ore ouoted m U S. currency. Forward pramiurrs 
- and discounts apply to the U.S dollar and nor to the individual currency. 

CURRENCY RATES CURRENCY MOVEMENTS 



July 3 


lOc : „ . L 82 a 7 a. 8 pd.ae; 

“O terliDg’s over^'unbr^veiaeiit ' &niarlt was quotSa’ irt i44».47 
* reflected • Via r trade from L449.60 with thfe/fiench 
ghtea index, as calculated hy. franc at Ll^Sfl against 


Bank of JQ^and. !Eh}^ xo6e- L193.79. 

, 70.9 • ' TOKYO— The dollar reveraed 

I jgtched 7LJ: at noon- from 70;S.' its recait jSrmer txend yesterday 

**• thr. ninmina- Thlr ' iinr U- a.a ’ 1/iW.ure ' 


Storling 

U.S. S 

Canadian 5 - - 
Austria Soft.. 

Belgian F 

Danish IV..-- 
D mark. • 

Guilder 

french Fr.~ 

Ura ..... 

Yen S' 

Nrwgn. K.^—j 
Spanish Pes^l 
Swedish Kr...! 
Swiss Fr. i 


Bank] 

rate 

Z 


Special {European 
Drawing Currency 
Rights 1 unit 


July 4 


14 1 0.5891 
01 s 1 1-29223 


rf 


Bank of i Morgan 
England ‘Guaranty 
Index (changes* 


im 

35 * 

9 

8 

4 

7 

Ws 

101 s 

414 

7 

8 

eta 

i 


1.50596 

17.5891 

38.2308 

6.67660 

2.38684 

8,62617 

5.53591 

1072-25 

281.835 

6^4902 

65.4810 

5.61071 

2.14588 


0.622863 

1.36843 

1.59970 

18.3628 

40.4919 

7.27496 

2 .52612 

2.77969 

5.86099 

1135.46 

899.372 

6.94410 

90-5285 

5.83814 

2-27152 


70.9 

84.6 

81.0 

147.5 

115.9 


Unavail. 


Sterling [ 

U.S. dollar. 

Canadian dollar.—] 

Austrian schilling..! 

Belgian Trane 

Danish kroner....—- 113.7 
Deutsche Mark.,... 151.6 

Swiss franc. ‘ 198.1 . 

Guilder ' 133.0 - 

French franc 90.0 

Lira - 55.0 ... 

Yen„ ... 132.0 

Based on trade weighted changes from 
Washington agreement December. 1971 
(Sank of England indexsIOO). 


the morning-’ > This, ' was. Us - and eased to Y23 7.575 
t level r«iace FehixdflYr 197K; Y2X&20 on Tuesday. 

' EMS €U«^>OTI CURRENCY : UNIT RATES ' 


from OTHER MARKETS 


July 4 


i * . 

• Note Rate: 


•• 

r-.-'. r : . 

TTcainnl 

. Carrontqr 
- amounts - 
uSsihst.ECU 
;VJixly‘4 

% Ctwrifle 

*• ■ fmn . 

-central '- 


\i , ' • " • 

i Divergence 
"llmre % 

■ - ■ .T V 



. ditrer&ence 

ian Franc .J 
ish Krone: 
nan . D-Mark 
ch Franc. t,_ 
•h Guilder 
• Pun«*..-..i. li- 
en -lira ■ 

' ; - 38.4522? 
^,7X8582 
V :2.SW®4, 
^-'.5.73321, 
-• JL72D17- 
0:66338 
vltflBfK, 

'.■40.5aire 
idxnso 
■.^ZJSZTTZ : 

.’6 57847 
. < 2,73708 ' 
-ju.easTO- 
1T36|» ■ 

+2.71 *- 
‘ ' +2.«. -• 
J +CL68 
+1.35 ‘ 

. +Z45'r 

- r 4-0.92' 
t : >TJ»3: • 

.■-TW.ta 

+1.53 " 

■ 'if 5 ' 

.+T.6075; 

, :; J -±t.«66 
- . - +4-0725 


Changes are "for ^ECG.- therefore ; positive change 'denotes a\ 
weak.vcurreocy'. Adjustmettit^caJpulftted' by . Rnahcuri^Tlmea. 


Argentina Peso— 
Australia Dollar... 
Brazil Cruzeiro— 
Finland Markka— 
Greek Drachma. 
Hong Kong Dollar 

Iran Rial 

Kuwait Dinar (KD 
Luxembourg Fro. 
Malaysia Dollar... 
New Zealand Dir. 
Saudi Arab, f&yaf 
Singapore Dollar. 
8 th. African Rand 


2933-2953 I 1320 1325 Austria 

I I . 9790 - 1 . 9830 , 0 . 8890 - 0 . 8910 Belgium 

I 57.52 58.62 J 25 . 05 - 26.30 Denmark 

| 8 : 56 - 8.67 3 . 8465 - 3 .B 510 France .- 

i 79 . 965 ^ 1 . 875 ; 35 . 90 ^ 6.80 .Germany..^ 

I I I . 305 - 1 1.320 5 . 0930 - 5.0980 Italy 

I 161 . 35 - 165 . 91 ' 72 . 5 - 75.0 J B pan 

I 0 . 607 - 0-817 : 0 . 2758 - 0,2759 Netherlands .... 

! 66 . 40 - 05.60 [ 29 . 41 - 29.43 Norway 

' 4 . 8065 - 4.8166 l 2 . 17 G 0 - 2.1720 Portugal 

2 . 1850 - 2 . 19100 . 9820 - 0.9845 Spain 

[ 7 . 45 - 7.55 [ 5 . 3 760 - 3. 5600 Switzerland 

14 . 8065 ^ 4.81 55 5 . 1680 - 2.1690 United States- 
1 1 . 88 1.89 , 0 . 84500.8495 .Yugoslavia 


29-30 

67 . 5 - 68.5 

11 . 60 - 11.75 
9 . 30 - 9.45 

4 . 00 - 4.10 

I , 800 - 1,825 
475-485 

4 . 444.50 

II . 10 . 11.20 
102-106 
142-146 

3 . 60 - 3.70 
2 J. 9 - 2.20 

4043 


i; Vi .-j- '' j -''I ‘ '* 1 . - ’ 


Rats given for Argentina is free rate. 




July 4 x/:y.;. 

WuiHnHMfinfl 

^ •U.S, Dollar 

peptBchtsmy 

Jauan’so Yen 

'French Franc 

Swiss Franc 

Dutch Guild' r Kalian Lira Canada- Dollar Belgian Franc 

nd steiUng-'. V ?'■ 

'' 

r: 2 :aa 6 ^ 

.-■’.- 4085 . • 

'=? ' 482 . 5 ^ 

■ - 9.495 

3.675 

4.505 

• 1834 . 

2 . 5 BB 

55.45 - 




-ri,are 

: : 21 S 3 - . 

' 4.268 

1.651 

2.024 

. 824.1 

1.162 

29.42 

tschemark U.T.V. 

v 'pi 45 -r .' 

OJW 5 . ' 

-iT 

v. war;. 

- 2 324 | 

0.900 

1.103 

449.0 

0.633 

16.02 

^ssamm 

V._ 

; . 4^12 


- - lomv y 

19.68 j 

7.617 

9.537 

3801 . 

3.550 

156.6 

"tph -Rmc 

T- 1-055 

:-'5 fc 344 y * \ 

-'.‘+-308 

- J 5 Q 8 S— > 

;■ • 10 . , 

3.870 •- 

4.745 

1 1932 . 

2.724 

68-93 

a Frane... .- . \ 





1 2.564 } 

1 . 

1.226 

j 499.0 

0.704 

17.81 

:h Guilder - 


\ o.m r - V 

! 0 - 9 O 7 . 

' 107.6 v“ 

2.108 ; 

0 816 

1 . 

407.1 

0.574 

14.53 

an Lira . 1,800 

.; - . 0*45 - - : 

•• ; ?,^. 2 X 3 '/: :; . 

3327 . y . 

263 . 7 .;. 

- 5177 . 

v 1 

2 JJ 04 

3.456 

' 1000 . 

1.410 

35.69 

jdJan Dollar ' : '-v^ 

; xtia? 


‘vi.eeasv 

187.6 V 

3.673 

1.421 

S £02 

709 .Z 

1 - 

25 51 

ian Franc WO . 1 

- ,■ 1 .^ 28 ; 



T 740 . 4^1 

JUSbal. 

v 6^15 z_ 

. 8-863 

• ^ 2802 . 

3.951 

100 . 


JRO^URRENC?Y INTEREST R^TES V;, 

The following nominal' ratos were . quoted for London doHar certifTcaias of deppsrD one 
Mis 10 . 35 : 10:45 par. cent: one year 98 B : 1 p ^05 per cent. - - - -- ; 


month 10.45-1 O S per coni: three months 1C. 45-10. S per cenr si* 


July 4 ...j stettino. 

U.S.po«ar": 

. Canadian. ' 
-Doiiar 

Dutch GolWer 

. Swiss Franc 

West German 
Mar k - 

French Franc Kalian Lira Asian S 

Japanese Yen 

art term. ~.J • 14 ia-i 47 jj-; 
day*,' noUcaJ v X 4 iy- 14 *g 

Ith -Tj_ , 74 ?|. 14 Ii 

so months.-.^ ; - . - 133 ,- 14 . ? . 
months--'--.-,.; . . 13 »,- 15 ie: 
year _- -l 2 S* 4 ais 

-ylOVlOSsr 
. TOhirlOSi - 

-*■ •- 

. ' ai*- 10 ta' 

ioS-ii r * s 

/lou-iosg 

• 

71 * 8 ,.: 

: 8 S-STfl 
- 3 $- 9 »a ■ 

H 

1?4 17 s • 
238 - 258 - 

SrV»A 
. 5 ia-Sis 
■ 5 hi -5 ti 
. ■ 6 l 2 - 65 « 

. 6 T 0-7 

83 ;- 9 l* , ' 3 a 53 1 — 

85 *- 9 l< ; 19-20 ; 10 - 1- 10 

10 * 3 - 10:3 ! 13 i 3 - 14: 2 ! 9 v.- 10 ,V 

llijllJs : 131 -. 14 S- ; 10 !g- 10 Si 

llij.lUs 14-15 lO’-j lOifl 

lUi-llJi • 14 ::- 15: 3 10 V»- 10 i* 

314 - 5 * 

f «5 

fsfe 

5 -;ii- 6 t 3 • 

6 - 6 * 


Long-term Euroc(oltor;- _tWQ years-8i*a-tai£|iBr cant: three -years SVfO^ ^par caot; loiir "years per cent f've years P B: ceni nomiqpl dosing 

. Cl — * * ' — 1,1 — -■*'*■“*■*■ 1 * " - , * H “ — 1 - J - u — — J — • — " ) 0 r guilders and 5wiss Irenes. Asian rates are dosing rate* 


Short-term' rates are.- caiti fof .eleth“og, U.5. dopare and Canadian dollars; two-day call 1 

;.ng8pbre. ; ,.E - ... ■ V_. 5 

ITERNATIONAL MONEY MARKET ^ : •’ 

^ contm# 


GOLD 


merest' rates e.ontiriued to rise 
E urope ywtu'rdayi, ay farther 
lins within the E1MS put pres: 
e on the weaker ifcerahe re [and 
concern^ , grew • ' over r the 
nomic ejfects ; of higher oil 
cps. in Esris ! can ; money' 
cbed 8| per' eeht. Us highest- 
el swce. Jiph'l . lasL year and 
□pared with' Tqesdgy^Tate-of^ 
per centr and. 81 per cent 
?k ago. In the. longer term, 

* and. tirreermonth ' mpney. 
oained at 81-8 per cent and 
H per cent respectively, with 

six-moQtJx rate . at per 
,t. while . 12 -month money rose 
10M0J per ^efft •from lOV-lOJ 

• cent, - . v 1 ’ • 

VMSTEROAM *The ejffeets 
a strong J^jinark - iwgan to 
^ke - themselves - felt,. Vuth’ 
-eer term rates' showing > 
ner tendency. luterYentioa by 
authorities _ have only 
tieved a slowing "dtwh efferJ. 


a? . the guilder slowly moves 
towards ’.its; floor level; against 
the .D-mark within the ESfS. 
This has -fended to push up 
: interest .rates, with three-month 
interbank' money quoted at SJ-9 
-pet eeht ioropared. to Sf per cent 
;a,-.weeh.r earlier.; Further rises 
: : seem j .'.inevitable - should ■ the 
authorities find, it necessary, to 
continue supporting the guilder. 
Last - week the, Netherlands 
Bank's gold and foreign currency 
reserves fell by a small FI 46m 
to FI 35.2bn. Other money rates 
\%ere -quoted sf&Si per cent for 
etftll money against 7^8 per cent 
and 84-8} per-cent from 8-Si per 
cent for one-month. 

. JTtANKFGKT •— Call money 
was. quoted at 535-5B5 per cent 
against v 5.60-6.70 per cent on 
Tuesdayy-whUe longer-term rates 
all. ahowed a .firmer tendency. 
One-month money rose to 6.10- 
6.20 per. cent from 5il5>6.10 per 
cent . and. ihreemionth money to 


6.80-6B0 per cent against 6.60- 
6.75 - per cent The six-month 
rate rose from 7.10-7.25 per cent 
to 7.25-7,35 per cent and 12- 
moitth money finned to 7.40-750 
per '.cent compared with 7.25-7,40 
per cent previously. 

BRUSSELS — Deposit rates 
for .the Belgian franc (commer- 
cial! showed little ' overall 
change,' with one-month deposits 
at- llf-lll per cent against 111- 
11 1 ; per ' cent, and three-month 
deposits at IIA-II-Th per cent 
. from llfrdlj per cent. The six-, 
montlt’rate was quoted -at 10^-11 
per cent against ICiHl per cent 
.whiter 12-month deposits rose to 
. l 0 i- 10 i- per: cent from 10 > 10 ^ 
percent 

....HONG KONG — Money market 
conditions were generally easy 
throughout with- call money 
quoted at 29J per cent and over- 
night business dealt at 10 per 
. centL:.. • 


Record 

level 


Gold rose to a record closing 
level in the London bullion 
market yesterday to finish at 
S2S3U2&4. a rise of SI 1 an ounce 
from Tuesday. There was a 
reasonable amount of activity de- 
spite the closure of LB. markets. 
The metal opened at 82821-2S3 } 
and at one point equalled its all- 
time high of 32S4j-285. Demand 
was prompted by further cur- 
rency unrest and higher oil 

GOLD 


July 4 


July 3 


K MONEY MARKET 


Further large assistance 


3ank »f. England- Minimum 
Lending Bate 14 per cent 
(since dune 12, 1979) . 

The \ repayment of Tuesday s 
ge 1 market advances ‘ was seen 
the ‘main -reason behind 
iterda^'s'..- shortage in. the 
ndon money market, ; and .the, 
th or i ties hsiervaned ' dn; £ 
•ge state, by buying a small 
taunt of . Treasury bills and- a 
all. number..- of * corporation. 
Is all 

uses. 'In addition they lent a 

t ( . ... * 

3ND0N MONEY RATES 


further large amount to eight or 
nine houses at MLR'. . for 
repayment today. ' The market 
was helped by -a small excefcsLof 
Government disbursements over 
revenue transfers to the 
-Exchequer while factors against 
the market included k small ' net 
tajkes' up 61. Treasury bills to 
finance. . . 

Discount houses were paying. 
131-135 per cent. for secured call 
loans : at; .the - start, - b.ut rates 
declined after the Bank's 


a^stance. with closing balances 
fougd as low as 9 per cent in 
places.', 

v.rln : the interbank market 
overnight loans opened at l-fj-141 
per cent and rose to. 145-14-1 per 
cent before easing back to 14-14 j 
per cenL Rates then eased 
further to 13-13; per cent, rose 
■'briefly to 13J-14 per cent,- and 
subsided towards the close, to 7 
percent. 

. Kates in the table below are 
nominal in some cases. 


July 4- ^Certificate: >■ interbank 
1979 : ':af depoeitF ;.' - • 

• Local 

Authority 

deposits 

Local Auth, 
negotiable 
bonds 

Finance 

House 

Deposits 

'Discount i . • : Eligible J Fine -. 

Company market .Treasury r Bank' : Trade unafrv DflTtTC 

Deposits : deposit. BiUs*.; Bills $. BU|a* ■ MjH&I KAlCd 

^JSssd : ^ T. 

month* .■■■! j i 13 !L laS ® 

l4TB-14ia 

14&-14I4 

-ISIb-1312 

12ia-12i«. 

12sg.l2H 

MSic-xa. 

143< 
.1412 
• 14*a 

144 

131s 

13 

l&5s 

243# 

14i, 

14aa 

I41 t 

’9-IA‘ ■' -_• ! - i -• . New TORft 

•— - J i — V 1 - Pnme Hate - 

— ; — - j 1 — Fed Funds 

14 | — , — Treasury Sills {13-weckl 

14 . .13,tl3i-.l4,e-141ai 14-2 . T-sssury Bills (25-waekl 

13*b IS,^ -137g.lSf - 143s GERMANY 

136s SL 

- ' _ ' a rl ^ _ Ovetr.ight Rats 

[ - ■ i 1 One rocnih 

^ .-I' J T.:tee incnlhs 


Gold Bullion 'Fma ounce) 

Close - S 283 -M -284 iSSBlSj.aSa^ 

i £127 .2-127 .Bi i£128.0-ia.4i 

Opening S 282 :s-BB 3 U SZBlJe -28214 

* i £127 .8- 121 .Si i£128.7-12fl.Bi 

Morning - 285.30 S 2 BJLM 

Fixing ■£ 127 . 481 . i£l 28 . 852 ) 

Afternoon > 283.50 . > 281,35 

fixing .£ 127 . 273 > £> 128 . 178 ) 

Gold Coins, domestically 
Krugerrand. 529H2-39313 S290-292 

( £ 1511 S 2 i ,c£ 131 M 3 aj) 

New S73l2-75l» |S723 t -74^ 

Sovereigns (£ 35 - 34 , HfiSajMi 
Old .39014-92 1? IS88-90 

Sovereigns ittOMI':! '£ 40 - 41 ) 

Gold Coins, Internationally 
Krugerrand. S29i:c 293ij 5290 292 

-.£ 131- 132 1 i£ 131 M 32 il 

New S 73 l 2 - 75 i a 37 ^ 744 * 

Sovereigns £ 33 ^ 4 1 |£ 33 - 34 > 

Old 590 ’-4-92 U ,688-90 

Sovereigns '£40ia41i2l '(£40-41) 

S20 Eagles- S403 408 ,^403 408 
S 10 Eagles.- 6224-229 S2B3-22B 
& Eagles.. ... $160-165 1*159-164 

prices. ' The Krugerrand's pre- 
mium over its gold content 
narrowed very slightly, to 3.13 
per cent from 3.15 per cent 
previously. 

Id Paris ■ the 12; kilo bar was 
fixed at FFr 40,900 per kilo 
(S297.S8 per ounce), compared 
vrith. FFr. 40.990 ($298.99) in the 
morning and FFr 40,500 ($294.04) 


' 11 . 5 - 11.76 
10.25 
839 
633 


4 

5.60 

6.1S 

6.85 

7.30 


to* »"« 13 i ,3Vper Kepb tvxr - nm ** 

Miniate wiling rata Tor rine-mpnth ^"{ 3 ^ lSo 4 T per peTcart^t 

^ cent: end three-mon* 1 ^ 


D-scaum Rate 

Ov 3 might Date 

One mcmh — 

TKree reanrhs 

S>* nenths .... 

JAPAN 

Discount Haw 

C-’-l (Unconditional) • 

Sii:s Discount (fkree-rnth.) 


9.5 

8.625 

8.3375 

3.4375 

9.8125 


4.25 

5.5625 

6 . 1 S 75 
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This announcement appears as a matter of record only. 


IMATRAN VOIMA OY 

HELSINKI 

Japanese Yen 5,000,000,000 
Term Loan Facility 

guaranteed by 

THE REPUBLIC OF FINLAND 

I 

managed by 

The Long-Term Credit Bank of Japan, Limited 

and provided by 

The Long-Term Credit Bank of Japan, Limited 
The Bank of Tokyo, Ltd. 

The Industrial Bank of Japan, Limited 
The Fuji Bank, Limited 
The Sumitomo Bank, Limited 
The Yasuda Trust and Banking Company, Limited • 

Agent 

The Long-Term Credit Bank of Japan, Limited 

April. 1979. 




Landesbank Rheinland'Pfalz. 
A good Year in Figures. 


Balance Sheet 1978 



in millions of DM 
1978 1977 


Volume of business 

23,292 

20,424 

+ 14-0 

Total assets 

22,713 

19,678 

+ 15.4 

Loans and advances 

16,349 

14,160 

+ 15.5 

Securities 

1,901 

1,659 

+ 14-6 

Deposits 

9,497 

8,250 

+ 15.1 

Bonds 

9,290 

7,995 

+ 16.2 

Capital & reserves 

426 

369 

+ 15.4 

Fiduciary accounts 

2,183 

2,067 

+ 5.6 

Building society 

1,116 

835 

+ 33.7 

Profit after taxes 

50 

43 

+ 163 

Number of employees 

1,771 

1,700 

+ 4.2 


Pot furcHer information please write in for our annual report. 
Mari’cring and Public Relations Department, 

Landesbank Rheinland-Pfab, Grosse Bleiche 54-56. D-6500 Mainz. 



LAND-1 
PFALZ 


At the Heart of German Business. 


Landesbank Rheiidand-Pfalz - Girorentrale - Mainz, Kaiserslautern, Koblenz* 
Frankfurt (Stock Exchange Office) - Subsidiaries in Berlin, Zurich, Nassau/Bahamas, 
Luxembourg. 








Companies and Markets 


European Investment Bank 
nlans nubile tender offer 


INTERNATIONAL' COMPANIES and 

ITIiifot OTAiin I im/ /\^I7 £% Tk-^% lM'Ari . .f An ni f'*'* 1 V^TKT “ 


BY FRANCIS GHILeS 


IN A MAJOR development in reduce the average life of the banks selected via this tender- 
Eurobond market practices, the bonds to S? years. The coupon .ing procedure." 


to step up 
investment 
in U S. 


y.;W examines leasipmiy 
of a second U.S. factory 


By Roger Boyes In Bonn 


BY LESLIE COUTT IN BERUN • *v* 

VOLKSWAGEN confirmed yes- If VW is to achieve, its goal model, according to one source, 
terday that its spending pro- of 5 per cent of the ITS; car The Canadian government has 

_ . .. marbef tka copnnrt TT K' that thaca urill ohahlp 


BanSSvMKr 

oftiit-!!# 

liquidity " 


By . Stewart; Dalbjr-in - Dublin: 


EurZZ 'EKi hi bAo if * In recent i wee**. the r«c,to. w ’ o«r the nmthVe. M *•. —* ,«**«*£, indicted th.t these will eheble ALLIED HUSH BAM5S. ' 

inviilny ebou, 50 iu.ernationa. . Option., rrtemptton of .the of mejor ben* to.the oe^de. wil. be the con^n* ■JKSl!2&J5S fSSSaSSSffaSL'Stt':. 


hanks to make competitive hids bonds will be possible at 100J. of introducing a tender system 
for a public Eurobond issue of in 1985. 1001 j n 1986. and 100J into the Eurobond market has 
between SlOO-I5Qm. ' in 193T. been mixed. Those large banks 

Details of the issue were Banks are being invited to which have traditionally 
announced last night. The submit a firm tender for the managed issues for the ElB, 
essentia/ innovation ts that the purchase of all or part of the whether denominated in dollars, 
formal structure of com mis- issue on the basis of one price Deutsche Marks or Swiss 
sions paid bv the borrower to for one or more tranches of Francs, have poured cold water 
the issuing banks is abandoned. 525 m. Eanks will be able to on the idea. Deutsche Bank in 


factory “•will almost certainly ■" Ameri eaa fr uflt Rabbits duty-free banking group and:-.. one- off :• ■ 


which will include more 
involvement in the U.S.. 
increased research in energy 


include more a figure of DM 3.2bn already gines day is to be built in. Canada from Wdst Gerinany. :;- ~ Mr. NiaU Crdwley.-cbair^a^ ■> 

in the U.S.. appropriated. Mexico, to supply VW - of Volkswagen's expausivd - Stra-' '&&& that-. as a t^lt 

arch in energy Herr Toni Schmuecker. the America, with Golf engines, Herr North American ts country’s , rapid growth and is*i : . ■ -. 


fields and a large capital chairman, told 


expenditure programme. 


ichtnuecker, the Amerlcalwith Golf engines, Herr tegY in North American- is r '«»untxy?s .rapid -growth and > 
shareholders at Schmuecker said. These .Would.' . ^mted both by the increased ] fand’Sr m«nbersbip o£ tbe Edfe>: - • 




Banks are asked to quote the put in more than one tender particular has made no secret Flick, whose .main interests 
net proceeds they are offering for a given tranche or number of its feelings. include foundries and nxech- 


the ElB. The price to the invest of tranches, at different prices, 
tors and the rewards to the When it has received all the 


Other hanks in London and 


When it has received all the other European centres have 
bids, the BIB will accept one adopted a "wait and see” atti- 


banks are for the banks them- bids, the EIB will accept one adopted a wait and see atti- 
selves to decide, after iudting purchase price covering the tude. 

the level of investor demand and entire issue and will select the Some banks welcome the idea 
assessing the mood ■ of the most advantageous tenders, of a tender system: among these 
market. Starting with the highest bids, is Citicorp International Bank. 

Through i his latest tactic, the the lead manager will thus be However. Citicorp commented 
EIB is aiming to reduce the accepting all tenders down to that “the introduction of pub- 


include foundries and rnech- will be spent in Germany mere The first step in spawning - a H „fu, r - .continued: pressure : tOjt mfe 

anical engineering industries, will be a major expansion of new series of Rabbit, models. 40 V Jp ‘i. of .^c demand. . v- !" ' * 

chemicals, paper and board production in the U.S. and is to be. the introduction- pf Aa?. ^ ^ome « per cent ^ P* jgU - . The .bank :e9texedyl97».^^ V - 

and plant construction, is- Maxi uo. A second VW factor pick-up truck for this market gL** credit tight- Last-iear baS',-" : 

dearly still riding the crest in the U.S. is under serious Herr Schmuecker said- that .‘*g* lending increased by‘ 32:''^ -;- 

of the huge capital inflow that consideration, although no final North America had become the w . Germany,. ^wiuui _art. while the growth id-il* '• 

has dictated the group’s decisions have yet been taken, object of “our special ratten- suDject io. wna t :neu money , supply wax orfly. 25 Sg' V ’• 


enst nf its own bond flotations, the price at which the amount licity tends to weaken the whole 


But ils financial director. M. 
Andre George, has stressed in 


required was just covered. 


idea of tender because its rein- 


Immediately after the bonds troduces the prestige element. 


has dictated the group’s decisions have yet been taken, object of "our special patten- rPj!" b « money -.supply, im orfly. jB'jfi- _/ 

policies over the past three In 1978 capital spending totalled tion," as the' energy problem. Schmuecker called exchange 

years. - DM 1.9bn. had begun a restructuring pr6^- 0urdens * 1V-. ' For' the year. endetT^ffar# 

iPwimnanv Wiv^ hm i qbn 111 a QSWer to a shareholder’s cess in the U.S. car industry, The expansion at the 1979, profit- before • 

for the sale cent of <l uestion ’ Horr Schmuecker putting VW technology' ahead . Westmoreland’ - plant *nd ^the amounted ' to~ - - 

J&tfEr\Su to^DeuSche denied_th«t his company in its field. * /econi^US. 


recent weeks that he wants to have been delivered." the Invito- Furthermore, limitation of the 


see the small investor get a lion telex says. " the EfB will bidding to a few houses sug- 


beller deal in the Eurobond publish, at its expense. In gests that the bonds will be 


markets. 


several newspapers, a tombstone less widely placed than could 


The maturitv of this Issue detailing, in order of amount have been the case and could 


Daimler Benz tn Deutsche again denied that his company in its field. ! .- ^ building of a second- ; U.S. ( ?83 . 64m ) v an: Amproveme rtf 

Bn ’ To f „Y,v from was interested in ■ buying - He noted that VW’s- sales:, in - factory are to lead to a- wholly 19 per cen t over the - prtvji 

Sman ta? legislation 7hJ Chrysier of the U.S. The com- the U.S. to the end of JuBe"; American-made -car mth . a' y€ ,rt IR£3*5ta. Afteris&sS 
nSJ! D hS C pany plans further co-operative had soared by 42 per- cent-' to- Mexican-budt VW. engine. Utfit of IR£28^ni- rose 31 per ■« 

SSSre thl en?of ^he agreements with Chpler. but 193^00 cars. . : ; costs of th.e engine . are . 

^oSp is be Ueved s til 1 to have a takeover was out of the ques- VW will increase its- pur,- expected to sink because of the for jaTT/TS. . 

Sou? DM iff to hand “« n ; .t WJLKSS!!?' has given/ 


will be 10 years and ap“rS iflrtSd*' and in alphabe^l conreivab^y allow for xfe LaTyear FtiS ^steppeS ‘up its venture is under consideration, ponents far the American Mexican peso, to .ttie doUar, 

fund, if fully operational, will order fur each tranche, the emergence of a grey market" holding in W; R. Grace, the : ~ ’ • - — •• 


EUROBONDS 


price drops sharply 


forecast " for.- the 1 first->hal| 
• 1979/80.. Vr;,:".. ^ 
While joining the E3JS’^ 
some effect in bringing 'aVi 
of - money back into -the -fi 
banking system, it _also hnni 


BY DAVID GARDNER 


higher demand for-domesaiaiK ' ; n 
supplied credit/ . . . ~V ^ ' ” 


BY OUR EUROMARKETS STAFF 


THE RECE\T $40m 10 ; par European Coal and Steel Coni- is raising SwFr 20m for five 

cent Eurodollar bond offering munity. Final terras will be years and three months, with a 

from Cnrpo.-ation, ihc major fixed towards the end of this coupon of 45 per cent and a 

I'.S. (earing cotup-.-ny. was being month. final price of par. while Odakui 

lenlativeiv quoted at a sharply In the Deutsche-Mark sector. Railway is raising SwFr 25m 
lov.-er price level yesterday, the prices were essentially un- for five years and two months 
bonds being indicated at SS to changed with a low volume of with a coupon of 41 per cent 


90. dealers said. 

In San t rancisco. 


activity. The issue for the World and a final price of par. 


Ite! Bank, which was priced at J001 The 4iird convertible is for) stock last year. 


released a statement saying that on Tuesday, was trading at a Fuiiya Confectionary Co. Ltd, U.S. Filters fits well into Flick’s 
it had reached arrangements discount of between j and 3 of For SwFr 30m, The maturity general energy plans which 


U.S. chemical and fertiliser . • -- • wniie . .joining tne . ttfllS.-Sft-. 

1IS1SS Peak Spanish car ploducti(Mi"' : ESSIS®; 

fastest growing of Flick's ■ higber detaMdfor-domesBi^K' 

interests. Sales increased by S by DAVID GARDNER • supplied credit. G’Syifl 

per cent to $4.3bn. with net . . . -. - r ThJs y^ar;.thci ; 

operating income up by about FORD ESPANA and Peugeot- because of limits on domestic Spain involved a contract worth in general. expects. great.jM^iA 

9 per cent Citroen’s Chrysler plant near sales. Ford estimates that but approximately $100m. -with the sure bn. credit as sterling 

Apart from more investment in Madrid both set new production for this it could have sold- some Spanish army for reconditioning ore refinanced - in' irish' ptnhSii .«! 

Grace during the l98Us. Ffick records in 1978. Ford retained- 14.000 more units. Sherman M-47 and M-4g_ tanks. and_^ . borrowers -who 

is also to pump more into (ne its position as Spain’s leading Ford’s net profits for the year During the first four montiis -of otherwisfe. heye' 'sought . 

U.S. Filter Corporation, a exporter, selling 189.183 units were Pta 9l9m ($14m) which this year. Chrysler; . sales, par- outsfdO'Jrrfahd seek loanslf^^ 

leading engineering supplier of its Fiesta model and 94,475 were set aside to cover. opera t- trcularly in the truck division,; the Irish '.basks - . i- 

for the energy industries, engines abroad for a value of ing losses accounted for by -the had fallen back sharply. -The Even though bank lendraglM- - 
After the 5; 100 m purchase of Rta 47.1 bn ($740ra), while the company’s setting up herb, as Spanish market for industrial been pegged 'to' fhcreaSe - ' 18“^ - 

convertible preference stock, former Chrysler plant- acquired recently as 1976. Chrysler on vehicles has entered a period cent .. thii»~ year,- in ordeT^®. --.- 

Flick acquired a 34 5 per cent last August by PSA was the one the other hand, turned in a 1978 of proTound stagnation, finance credit demand; "badi 

of U.S. Fiiters’s total voting section of the Spanish motor profit of Pta 974.5m .on turnover although sales of . CarySler’s will . be competing for 

stock last year. industry to significantly 0 { pta 53.3bn. . heavy duty Dodge •model have with the Government. - 


industry to significaotiy 
increase its domestic car sales. 


heavy duty Dodge model have I with the Government, 


Although the only, unit of the fallen hack only 42. per .cent / hoping to - raise . about 


with its banks proriding for a point. 


of this issue is five years and 


more than SSTm of additional New issue activity in the two months, the coupon 4i per 


short-term funds to be used for Swiss Franc sector remains cent with final pricing expected 


working capital. 


SwFr 16m 12-year at par. 


As part of a credit realign- public issue for Manufrance is Credit Suisse is arranging a 
ment with its banks. Itel has being arranged by Banque SwFr 100m five-year cr»n- 

agreed to suspend payment on Gutz wilier. Kurz. Bungencr. The vertible for Sanyo Electric, 

cash dividends ou common slock borrower is paring a coupon of which includes a coupon of 4J 

at least through to January. 51 per cent, with pricing ex- per cent and is expected to be 

1980. It explained that it would pected at par. This issue is priced at par. 
suffer greater than anticipated guaranteed by the City of Saint Prices of foreign issues in the 
losses iu computer activities, as Etienne. Swiss sector were a little easier 


are focussed on "new energy '°- ow uull> - jsurope to snow a proni m isi», v.i per cent ior tna ..urst «ve \ - ;ine. depreciation oi:hib. 4 iot_-. 

technologies." In practice Ford’s production of Fiestas this return will be set Aside.' for months. ' J pound against stertimrhas.nfiw ' 

this has meant intensified at its Almusafes plant near reserves. Chrysler, . "sign ifi- PSA’s plans for its/Chtysler ( many bank cuslomers hesitii^^ .' 
research into coal gasification Valencia was up 22.4 per cent <* a ntly " increased its penetra,- Madrid plant are still hoi dear, j in. raising funds abroad becai^e‘ r ' 

and in. the case of the major ^ ast >' tMr to 257.967 units, with y on 0 f the local market, though though it has publicly coin- j of ihe exehang^a risk invofed&L" 

Buderus subsidiarv, heat engine production up to 347.61S exports fell back sharply by mitted itself to: ;-maintafimng 1 One way of easing the. -figfc;. 

pumps, solar collector systems units. Turnover was up to somc 19 per cent accounting jobs. PSA hax two plants ‘-in | siUiation,' Mr. Crowiey .-t#-.. 

and electronically controlled P{a 63.7bn (Pta45.6bn In 19i« ). f or on jy 9.2 per cent of turn- the North-Western towns of i gested, was - to reduce-V™rT. 

low temperature healing While Fords exports rose over - Vigo and Orense, which last liquidity' ratios; associated bi*(' “. 


Prices of foreign issues in the 
Swiss sector were a little easier 


well as a loss ill transport P 
equipment. Ele 

_ It is understood that the Itel ing 


Another French borrower, yesterday, mainly as a result nf 
Electric! te de France, is arrang- the weakness in the domestic 


SwFr 100m seven-year Swiss 


market. 


management will be travelling private placement at 42 per cent weakness stems mainly from the Nei profits, traditionally low iu 


to London next week for talks, through UBS. . ' absence of support given to the 

In the dollar bond market Following the recent private domestic sector by the Swiss 
yesterday, most prices were placement for. the Republic of National Bank so far this week, 
little changed. Eurosterling South Africa through Swiss In the Middle East, the KD7m 
bonds received further support Bank Corporation. UBS is issue for Indonesia which 
in the wake of the strengthening arranging a SwFr 30m five-year matures in 19SS-9I and carries 
sterling exchange rale, which private placement for the iDdus- a coupon of Si per cent, has 
moved over $2.23 at one stage, trial Development Corporation been priced at 99 J by the lead 
Although profii-laking later of South Africa. The borrower is manager, KliC. 
checked the advance in sterling paying a coupon of 5; per cent A KDlOm five-year issue for 
issues, several bonds are now up with a final price of par. ■ Mitsubishi Heavy Industries 


absence of support given to the Flick, in relation to sales 


systems. Buderus contributed sharply, its domestic sales One of the most lucrative year 
DM 3.Sbn to the DM T.fibn stiick at some 66,000 units sjtles Chrysler’s business in units. 

turnover total of the Flick f 1 ■ — — 

group in 1978: This total turn- PrPlICCSlP IT)3 V 

over _was up from DM 6.6bn r 1 CU55a b Uia * 

?t profits, traditionally low in P^y S dividend , ,ai>rrnM ATI 


er. -‘ Vigo and Orense. which last liquidity' ratios; associated huA} ; 

One of the most lucrative year produced nearly 152,000 have to maintain withXtjjj^ 
!es of Chrysler’s business in units. central .. bank. ' ;v c 




Flick. IQ relation to sales VAO - 

totalled DM . 73m against IH1S Veai 
DM 5Sm in 1977:. -Of the _ r „ v WiMfin In Ppankfl j rt 

other major subsidiaries, the B * Gu ^ Hawtin m Frankfurt 

Bynamilz Nobel chemicals pREUSSAG, the West German 


FT INTERNATIONAL BOND SERVICE 


‘"•‘TV *T. 


group had •* 
DM 2bn while 


Nuliel L-hemirals o^vnccAr ih« wmi r^muin The list shows the 200 latest, international bond issues- for which An- adequate- *ecohdary;-mark» ... . 
ad -• a turnover of ^Vc exists - For further details of these pr other bonds see the complete list of Eurobond prices publishg." 

SSktenSS Mto 53£rtS * on ihe second Mond. y .f ea»h menu.. .. 


Chmgo on 


paper group contributed about though it stands a good chance U.s. douar * Chm B » on 

JaM a 0 ta D ^' I or ,esuraine •“* yEar - 1 saws** 

over of DM 5Um. 


Shareholders have received Ato* How*,* xiv 9** st 3 0 


issues, several bonds are now up with a final price of par. ’ Mitsubishi He3i-y Industries Over of DM aUm. ■ nothing since 1976 when they AvCO 0/s Ca J»- 10, » 87 40 

three to four points on the week Four private placements of with an indicated coupon of Flick increased sales in 1978 by were paid an unchanged 7 per si - ai ss* 83 ^ 

so far. convertibles for Japanese com- 71 per cent is expected about 14.5 per cent over 1977 ™ P ° ^ ^ *gSf d . 9 n. iw 


Lehman Brothers Kuhn Loeb ponies are being arranged, all shonly through Kuwait Invesl- 


Inc. is arranging a 20-year through Swiss Bank Corpora- mem Company. This issue will 
$125m Yankee bond for the tion. Gunei Chemical Industries be guaranteed by Mitsubishi. 


— much of which was VoctorH-w'c annual Canada 9>« 38 . 350 

Mrrnucltfd for hv thp anna- ieSteraayS animal OTeenn 0 Canadian Pacific 9\ 89 50 

accouciea tor oj tne anna was told that things had con- Corsica inv. e. io'» 91 40 

men iS supply business of siripnhlv imoroved during i hp Dorwinion Brid^o 10^* 84 30 

JfiThSf T1979 Sdlng toW:."!*.! 4 S 


EUROCURRENCY FINANCING 


unusually high turnover and 
sales which have distorted 


to the executive Board that ( Ejg 


snica v.iiich nuve uiaiurieu ,l.„ _hh -i-kc EIB 9 r i 99 100 iiw* iui 

Flick’s naure* 5 f arms sales «tnougn were were snii riaM eib s ? « 87 iso un ioi«, 

rir.ni> .j 0 ji . .i o-iiua .. hnnuH that ihn rra mmi ikh inn. im 


Bank chief warns of controls 


BY JOHN EVANS 


vni cfanv-ri fmm ,u« i it was hoped that the year’s eib io 99 iso ior 2 ioz 

are substracied from the Drrjfit _ would be sufficient to E«part Dv. c P n. s.ss sa iso rtoiLioiv 

SSr p a ;«A u “m of I"d!° SK&fc&tf.? ’S S' ft 

D^Fn^h l KAr.nick M tiS; SS 

oppofmim^'voirth 'dicta^ said ? hat UQtiI end of Ma >‘ H«S.i" oS n i 

t? POl ? U 3^ I nr.rfnrmar.rP was such that the Co. 10 94 


I So far things have gone well, j 

f mu. f GTc rin a 1 ? 84 ...... 50 


appears. The manageent SSuf Tn. jFmfsv 


SIR JEREMY MORSE, chair- tn impose resene requirements the non-nil worm. cnuio nous. I mJ® 1 ' ” iiT AritiiUY sC B9 - " “ 

man oi Lloyds Bank Group, has on the offshore money markets seriously hamper the task of re- However, growth is- accelerat- ( a ' M ®* , “ Konnocott im. 86 


brShlSsTS] performance was such ttnt Jhe 


group's target remained attain- 1 i ;e i Finance 10 s ! 93 


warned that fhe rmpo.sition of would 
controls on fhe Eurocurrency untimely, 
markets could ultimately N evert l 


3«ld be "absolutely cycling, they believe- 
ilimely." ’ At the same time, bankers do 

Nevertheless. Sir Jeremy said concede that a substantial ex- 


ing. bringing with it the as " thoroughly j Manijoba S», ro . 


danger of over-heating in | S _P^^tion in slock exchange | & oec To = g as 100 


damage its ability to recycle it was important that central pansion in liquidity in ine 
surplus funds from the OPEC banks should reinforce the pru- Euromarkets is in immediate 
slates back to the oil-consum* donee of commerial bank risk prospect, as a result nf. the 
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COMPANIES and FINANCE 
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-., In -. contrast ; with . its riwsdt 
iruner iiHi, J4hr r the -Springer 
.tqhp' ' sees its- intare firmly 
■ noted - to - - - West Gennariy 1 aiid. 
Vest Berlin.. The Jtmus&irhiatt', 
-niMMfietf s Difc ;*W:elt:-and^^the 
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ATTEMPTS:. TO', laimcha.^ew 
. - )utch taotise ; «>rQp&ny“haw iron 
. ito difficulties.': .H-be 'directors 
. • Vf Nederiands ^ jErmse - Mia 
'•estevaer gj^aA W meeting 'with 
taff memlm^ twnt&row. tp out- 
ne the company^ vpwxp^ts-f 
Delays in- U» fidfveryi: ofr a 
raise vessef chart^^d - Irani S 
'•reek, shippingjiri^iave forced 
testeraer^ta ^ewteel ffe 'fijnst'iwo. 
'raises .ediii^^iiji^n^' 
ookedi a«»rtiztg^ w ; tfie_ hom-. 
any. Modifications- duetto ' be 
arried'^utath Creek; siOg<pgd. 
j the. 18,600.- dwt- ^e^r Were 
or completed, .tw ;_ time and 
estevaer is. iseeidhg compepsai 
on through 'the Greek courts. 
Bestevtier. was *stab£siie£ 
— «vo jrars >£0 by-a grp^p^of 
usinessmen. including. _jpany 

i wutch,' . 

estevaer: ieras.' r taat;3fi«e ii'a 

idse company .alterV.The 
acision by . ' HoHand-Amedka. 
ijn,' the last; of 1 : the.'; major 
utch cruise .operators; •" -to. 
»ove its operations to the U.& 
ndthe ; Caribbean. 

Bestevaer ' . is /seeking^-* 
ovemmehL _ guarantee: ^ fOr; 

1 3ia ($L5tir) to dvfercoihe Its 
roblems and: is n'efldtiating 
ith its bankers fbomore funds.; 


WfjDHN R<i«RS ^SYDNEY .:'. 

A$5.3m— mainly brought about 
Aouse, . Eldfer .^miQi. - Golds', by increased 1 demand for rural 
5 °£™S' - . present property. All pastoral houses 

‘peneatting-r-from -.- a : .i,inadj- operating in Australia have 
iu?prsx§d ■: .-.season. : v fqr ; ;r®al. recorded marked upturns dur- 
prodn^-^^to'Vmate: ^.cme^orT ing' the last six months and 
iourxcrip issne to ^arnholders further gains are expected fol- 
rHls - first «ince ; l»73. r J /.fl: ]■ lowing very buoyant . wh ear and 

Directors , of ; . :the^rjirid£ay- sheep seasons, 
diversified ., ^wp ^ahhouneed . MeanwhHe: The Toronto- 
-that fee > new' - aiares _.vmi rank • Dominion Baok bas bought the 
JOrH;;; ^e . >^am^.:;:Si^dend.r: '^ a United j California Bank's 1 9 5 
Tsfovemh^, wi^ch' jS ezpected to per cent stake in Euro-Pacific 
me^*:eefittf ^;«hare; ^mpaeed ' finance - Conroration, of Aus- 
TKjthylftsMn^-la^ -year. This -is tralia.:for an undisclosed sum. 
^^WOwfiie: f oxecast ttttal EurorPatafie said, - reports 
di^ioecd rafe.of • J5 eentSra "share Reuter. •. 

. indicated : «djen::lhe Euro-Pacific, a merchant bank 
.. . .. CLvra&'Tified frpin^acmits. and money market dealer has 
to -pycents.. gMs mearis that the ‘ an issued capital of A$7.5m and 
Cpn^any = yal maintaSa_ 44xents tot al assets of about A$200m. 

. ■ Other shareholders are the 
Commercial Bank of Australia 
25 per cent Mdland Bank 15.5 
per cent, the Fuji Bank 15 per 
cent, and Aznsterdam-Rotterdam 
Bank NV, Deutsche Bank AG, 
Ste Generals, de Banque and 
Ste Generale,. 8 per cent each. 
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• IThe > pbutis; will; -j come; ^om 
lithe. «m«iany'^ . ^ . ;^10m 

rCEF:&^i:iv5m5 ^sset revaluation 
preserve, ahsorOBig \ 

/.TJuring ' tbev. six'.? months- ^4o. 
;l>e‘cemher‘ Si,-:- -Elder \4jaasted 
earBjpgs.>31 i-.iper to 


Israel Chemicals group 
fac^i labour shortage 


• -BY t DANIS. IN .7B1 AVIV 

^ISRAEL CHEMIcite' a wholly- 
owned. Goverm^ant' - company 
embracing il concerns, reports 
ah 18 per cent- increase J - ein 
exports-in the-1978'7& fiscal year 
tp .?155ra, . with -: twcrthirds of 
this accounted -for by the Dead 
Sea. Works- : and^ the ,' Negev 
Phosphate Mines: ' - 
Bromine Cbmiwihids -rp'sub- 
sidiary: Dead Sea; Works 

,±r is apbthCr major reporter 
with overseas: sales of- ?i5.7m, 
which -it expects .to increasee to 
$35m C; tMs;ytewK It caniproduce 
-60,000' ‘ toimes of 'compounds 
annually anil'hbpes eventually 
to increase; output to 80,000 or 
even 100,000. - tonnes, if 'the 
hasessary manpower • a prob- 


lem in all the plants — can ho 
found. The additional invest- 
ment required is between $15m 
to $2 0m. 

Its sister company, Bead Sea. 
Bromine, increased its exports 
last year to $13.lin, and expects 
to reach $22m during fiscal 
1979-80. 

Israel Chemicals , is currently 
studying the economic feasibi- 
lity of re-opening the Tirana 
Copper Mines near Eilat, in view 
of the rise in world market 
prices. However, with massive 
construction work due to start 
in the Negev, if' is doubtful if 
the company will get the neces- 
sary additional manpower in the 
next three years. . 


Haifa Chemicals ahead 

BY 4 : OUR % A>uV^ORRBPONDENT 


HAIFA CBDEanCAI^,: ^ 

.- libr^ fa and. phOS* 
phoric acid. whlch wont public 
jB. m^ reports tH# .its. 

: jacfep profit inse ^Jast 
year hy 56 per eent tQ‘I££%3m 

V 7 - 

es :. doubled - to 


controlled by the Government- 
owned Haifa- Oil Refineries. It 
• is engaged in an expansion pro- 
gramme designed to increase 
potassium nitrate production by 
JZ5 per cent 


Goodyear 
for United 
Malacca 

By Wong Suiong in Kuala Ltunpur 

UNITED MALACCA Estates 
listed on the Kuala Lumpur 
atock exchange and controlled 
by the family 'of Tun Tan Siew 
Sin, the Sime Darby chairman, 
is. increasing its final dividend 
for 1978-79 by 10 cents to 
22 cents. •* 

Total dividends for the year 
amounted to 30 cents, compared 
with 20 cents the previous finan- 
cial year. 

For the year ended April, the 
group increased its pre-tax 
profit by 25 per cent to 5.5m 
ringgit (UB-$2.53m) as a result 
of increased production and 
favourable commodity prices. 

In addition, the group made 
a profit of 1.6m ringgit from the 
sale of shares in Consolidated 
Plantations. 

United Malacca Estates owns 
over 13,000 acres of rubber and 
palm oil, and was incorporated 
in 1910. Its paid-up capital is 
10.6m ringgit ’ 

Colour TV 
debut brings 
trading decline 

By Our Kuala Lumpur 
Correspondent 

RESULTS of Sanyo Industries 
Malaysia were adversely affected 
by the introduction of colour 
television last year, and trading 
profits for 1978 fell to 960,000 
ringgit (U.S.$442.000) compared 
with 1.88m ringgit in 1977. 

The company said owing to 
the introduction of colour tele- 
vision, sales of black and white 
sets, which previously contri- 
buted the bulk of the company 
profits, were very depressed, 
resulting in heaivy stockpiling, 
and price reductions.. 

Sanyo however, can take con- 
solation in the fact that it need 
not pay tax for 1978 because of 
the accelerated capital allow- 
ances (tax amounted to 780,000 
ringgit in 1977). This has en- 
abled it to maintain its tax-free 
dividend of 12 per cent. 

Sanyo is increasing its pro- 
duction of colour television to 
catch the market 



French bond issues 


reflected - • fullv in nrofit^TEree^rrowe 


reflected fully in profits, 
because 1 nearly all nf the edm- 
pdhy’i output is exported ' and 
profits were, impaired by 'the 
fact that the Israeli poufid fell 
fa valfie'-by only J24 per cent in 
1§78,; Awhile the' costnf-living 
index,;and thua local -costs, rose 


by/48 ; ,rper r cent in' the same bond, and cn-AIcatel SA 

r itvrinrt - ‘ ' • TJT<V issnfp write* ’Ren 


period. 

-Haifa Chemieals is 92 per cent 


rrowers' plan to issue 
bonds totalling FFrl.02bn on 
•the French domestic market 
next week. Credit Lyonnais 
plans a FFr 500m issue, Gronpe- 
meet pour le Fi nan cement des 
Outrages de Batiment. Travaux 
.Publics (GOBTP) a FFr 360m 

a 

Reuter 


FFr 160m issue, writes 
from Paris. 


Advance at TNL 

TNL, the New Zealand transport 
and agricultural group, raised 
its nine-month tax-paid trading 
profit by 45 per cent to NZ$ 
2.863m (UE.$ 2.9m), writes Dai 
Hayward from Wellington. 
Turnover was up 12.5 per cent 
to NZS 38m. Total assets of 
TNL are now NZS 52m. 

All divisions of the company 
showed increased profitability, 
and the group lifted its operat- 
ing profit before tax by 65 per 
cent 

Originally a transport and 
passenger service company, TNL 
has expanded until it is now 
the largest tourist operator in 
New Zealand. 


TT&aftwrttoiBJtf canpEcr wfift ihere^iurematts of the CotaidTof the Stock Exchange of the 
D rated Kingdom and the Republic of Ireland. 
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The Republic of Panama 

$50,000,000 

Floating Rate Serial Notes due 1991 

The following hose agreed to subscribe or procure subscribers for the above Notes ; 


Dillon, Read Overseas Corporation 
Algemeae Bank Nederland N.Y. 

Banque Bruxelles Lambert S.A. 

Banque Naftmale de Paris 
Dai-Ichi Kangyo International limited 
Genossenschaftliche Zentralbank AG — Vienna 
Mitsubishi Bank (Europe) S.A. 

Sanwa Bank (Underwriters) limited 


IB J International Limited 
Bank of Tokyo and Detroit (International) Limited 
Banque Internationale a Luxembourg S.A. 

Credit Lyonnais 
Fuji International Finance limited 
Manufacturers Hanover Limited 
National Bank of Abu Dhabi 
Smith Barney, Harris Upham & Co. Incorporated 


Sodete Generale Sodete Generale de Banque S.A. United International Bank Limited 

The Notes constituting the above Issue have been admitted to the Official List by the Council of The Stock 
Exchange subject to the issue of the Notes- The issue price is 100 %. 

Full particulars of the Notes are available in the Extel Statistical Sendee and may be obtained during usual 
business hours (Saturdays excepted) up to and including 19th July, 1979, from the Brokers to the Issue 

Cazenove&Co., 

12 Tokenhoose Yard, 

5 th July, 1979 London EC 2 R 7 AN J. 
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ALLEN HARVEY & ROSS INVESTMENT MANAGEMENT LTD. 
45 Cornhill, London EC3V 3PB. TeL 01-623 6314. 
Index Guide as at June 28, 1979 

Capital Fixed Interest Portfolio 115.65 

Income Fixed Interest Portfolio 105.00 


LOCAL AUTHORITY BONDS 

Every Saturday the Financial Times 
publishes a table giving details of Local 
Authority Bonds on offer to the public. 

For advertising details please ring 
Brian Kelaart 
01-248 8000 Extn. 266 




Weekly net asset value 
on July 2, 1979 

Tokyo Pacific Holdings N.V. 

U.S. $66.31 


". -r- . - 


Tokyo Pacific Holdings (Seaboard) N.V. 

U.S. $48.31 

Listed on the Amsterdam Stock Exchange 


) 


% ' 

Information: Piereon, Holdring & Piorson HV Harengracht 214. ’ 

Amsterdam. 



YONTOBEL EUROBOND INDICES 




PRICE INDEX 

3.7.79 

14SJ6=100% 

28 6.79 AVERAGE YIELD 

3.7.79 

26.6.79 



99.82 

99.70 

DM Bonds 

7.322 

7.355 



96.02 

96.18 

HFL Bonds & Notes 

9.086 

9.046 



96.21 

96.27 

U.S. S Sirt- Bonds 

9.504 

9.501 


Can. Dollar Bonds 

96.19 

96.08 

Can. Dollar Bonds 

9.998 

10.011 




UNCOMMON CAPABILITY IN SERVING INTERNATIONAL INVESTORS. 


GOLT)MAN$ftCK§INVESTlNLG 


1 . im/esbnent ^r^MttcbiHe^rchjs a ifey factor in the 
rrany,Goi<iTianSa(fe servic^.^Ate ^ndover S 7 miliion a 
y^riri th^aiea a/ 6 ^: A : rei^m.sj;r«^;of ma/pr inslitu- . 


sorrie : 50brdkBra^fi^ products 

re/|ectitie^brisotmd/e tri^rr 4D p|bfe^onaJs ( .and - 
thoioug^#cb!^’ ft^fr - - 

2. Et^>npi^fdi^a^ng> A vbwppint on the U.S. and 


ies arirfan^ysis^V^k^^^ts'r^u^ in 

our Bt^n^Orhi6^ ar^the_rr^t>^ Chartroom . 


3.- Utoriey btartet and bond ; mai^'arialy$is. Fixed 
incorrie^res^cbt^prpwded^ agroup ofexperts-in Fed- 
eral fleserve'pdicy. Treasury pperations,t>ond market 



investors in 


4. Investment strategy OurpbrtlofiQ^trategy group ana- 
lyzes economic trends, monefary pdUpy. market valuation 
models, consumer.and investor confidence, and technical 
faciois.Triese analyses arepuWishedin^variousreporls. 


our nwdern portfqlrptheory product -Risk, Return, agri ■ 
EquityValua^on .: ; : = ^ . 

: s. industry and cbmpany ariaiy^ 

research atBlySlSStudy mpst major jndtfetries arid.somf 

500 indMdual compand Jncludingipariy medium- 


t^r-w^ri'p^ucttaferi^ consis.- 

tent objective of cowering high-^iLiality serviceand inyest- 
meni idfe.'to'buf.dients.' - . 

6. Btockftatfe pioneered iablock’ 

tradindsenflces;and isanindustryleader. ^ince 1973, we 
have traded mote than TCjO- rrfitRpri. sf^res in tatocks on 
the NfeWr^Stdck Exchange..- ■ ■ • 

. . CKr capital, xxwriwTient aid teamwork provide sub* 

stantial tradir^ : c^pQCtunities under all market conditions. 
Qursiarirte^ of a trade exists, well find it; 

if it clpeOTT,JA^ prb«^e ^ \ 

7 Special order senrice. _We maintain a speciai depan- 
rrient wtose oniy aincem is tiandling.brok^^ 

.01 1,000. io Ip .QQO shaies r Tbis'. |Spf partfcu/ar value to msii- 


; Direct sotofflte communications link'Goidman Sachs offices 
Jri a teal-time, private notwork and gives overseas clients access 
to all our investing ideas and services at the same instant 
asltJS.ciients . ... 

‘ tutional and individual clients who wish. to carefully buy 
/prsell less'active issues: 

•JaL . Equity securities, listed and over-the-counter. Our 

.^brokerage and block hading activities extend io all listed 
securities on every major exchange in the nation. We also 
:.jreke markets In more than 250 unlisted securities of banks, 
'insurance companies, irfilrties and rndustna) corporations. 
Last year, we handled over 100.000 OTC transactions. 

9. Foreign securities. C&ldman Sachs is a major factor in 
:ttie trading of non-Amencan securiTies. We place many 
; ttodrs of these stocks and bonds with investors in the U.S. 

. -and.oyerseas. and currently make in-depth markets in more 
; tharr60 Canadian, European, Japanese and other foreign 
securities.. . 

.10^^ , Convertible stocks and bonds. We are one of ihs 
largest convertible secuhties market makers in the world, 
both In number of issues and size d quoted markets. Our 
traders and specialists can help you evaluate compara- 
tive risks andopportunities in light of equity market trends. 

tl, Domesfic and international securities arbitrage. 
Goldman Sachs is an important factor in arbitrage activities 
arising from mergers, cash tender bids, exchange offers, 
recapitalizations, divestitures and spin-offs. We provide 
liquidity for institutions holding securities of companies 
':i evolved in these transactions. Our professional arbitrage 
staffalso works closely with our investment banking 
tfiyfekm when Goldman Sachs is retained as investment 
banker. 


12. Listed options trading. From the inception of the 
Chicago Board Options Exchange, Goldman Sachs has 
maintained an aggressive trading posture to provide liquidity 
for our options customers. In addition to a willingness 

to commit capital, we also offer access to listed options 
trading on all exchanges, a skillful, experienced staff, and 
the resources of specially developed computer programs. 

13. Debt and equity securities swaps. We believe we are 
uniquely qualified to help investors benefit from swap 
opportunities among equities, as well as corporate bonds, 
notes and other fixed income securities. We are also pre- 
pared to hefp evaluate the risk /reward potential in numer- 
ous swaps between outstanding issues of equity and debt. 

14. Restricted brokerage transactions. Our restricted 
brokerage specialists have extensive experience in execut- 
ing transactions for major shareholders under S.E.C. Rules 
144 and 145, as well as in shelf registrations. In the past 
three years, Goldman Sachs handled the sale of restricted 
shares valued at more than SI billion. Orders ranged in 
size from 100 shares to 1,000,000 shares. 

15. Commercial paper. We have been the world’s leading 
commercial paper dealer for many years. In 1978, some 
2,500 investors purchased over S1 15 billion of the commer- 
cial paper of 200 leading U.S. and overseas entities who 
issue exclusively through Goldman Sachs. 

16. Government and Federal agency securities. We 

make bids and offers for almost any Government and Fed- 
eral agency bill, note or bond— in sees and maturities to 
accommodate all inquiries. Over the past year, we have 
increased our volume substantially and enlarged our staff 
nationwide to keep pace with the rapid growth in these 
markets. 

17. Bankers acceptances. We are a primary dealer and 
secondary market maker in the acceptances of major 

U.S. and Japanese banks. Our fixed income staff can assist 
U.S. and international clients who wish to trade in bankers 
acceptances as part of their short-term investing program. 

18. Certificates of deposit Within the primary market. 
Goldman Sachs is a major distributor of certificates of 
deposit for many leading U.S. and foreign banks. We also 
provide liquidity for investors by making substantial 
secondary markets in these securities. 

19. Corporate bonds, notes and preferred stocks. We 

make markets in hundreds of utility; industrial and finance 
company bonds, notes and preferred stocks. We are. also a 
leading market maker in all “"fankee" bond issues, Euro- 
bonds, and in World Bank and (nter-American Development 
Bank securities. 


Today, with most institutions managing their fixed 
income portfolios intensively, the skills of our trading 
specialists and input from our economists and research 
staff are especially helpful. 

20. Securities from managed underwritings and partic- 
ipations. As a manager of or underwriter in nearly every 
major public offering, we provide investors with hundreds of 
opportunities each year to buy securities in size without 
our normal commission. Our equity and fixed income sales 
personnel will be happy to provide information on forth- 
coming offerings. 


IT ALL ADDS UP. 

A complete range of securities and investing 
services. Over 1,750 uncommonly talented and 
experienced people. Over $135 million in capital. 
All dedicated to serving the interests of our 
financing and investing clients. 

It all adds up to a full-service firm that offers 
a special quality of performance. It adds up to 
Goldman Sachs: Uncommon Capability. 


Goldman Sachs International Corp. 

40 Basinghall Street 
London EC2V5DE 
011-44-1-638-4155 

RO. Box 70. Kasumigaseki Building 
2-5, Kasumigaseki 3-Chome 
Chiyoda-ku, Tokyo 100 
011-81-3-592-1781 

Goldman Sachs AG 
Limmatquai 4, Zurich 8001 
011-41-1-479333 

Goldman, Sachs & Co. 

55 Broad Street 

New York, New York 10004 

212-676-8000 • 


oldman 

achs 


Uncommon Capability 


Member S.l.P.C. 
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Gmpanies and Markets 


WORLD STOCK MARKUS 


Tokyo irregular but Oil stocks strong 


INVESTMENT DOLLAR role in energy development pro- uus sector was in outiyoni. muou ana nx 
PREMIUM jeets. C. Hob climbed Yll to on the reported new oil find in betwee: 

s» fin in n 24 ) a* Y396 and Mitsubishi Y12 to Y516. the North Sea. ■ recorde 

eSSUSdttitrt*! Toshiba, up 3 at Y15B, were Brokers' commented that in- Van de 
TWRV WASnniiliriJ overall also favoured as speculation vestors .had become hesitant S^te 
stock mike! mooted that its earnings In the following statements critical of higher. 
t«?erd?v but related to half-year ending in September the Government's economic 

tS* dnSionmant 5 oi \ «iJ will show a good improvement, . policy by the head of the Paris Mil; 
X®2B resources XeM- backed by strong sales of such Camber of Commerce. The 
thSned over a broad front. sunmier electric appUances as air market was also awaiting with ve “^j, 

The Nikkei-Dow Jones Average condidoners , , , , interest President Carters cer ^ a 

managed a fresh modest gain of speech on energy. ^ bi 

RQs r am ns white rhn Tokvo Hitachi, up Y7_ at Y250, and nn. +ha mtu — 


Otis Sector was in buoyant mood 
on the reported new oil find in 
the North Sea. 

Brokers' commented that in- 
vestors' .had became hesitant 


and Amev F1.L30, hut losses of 
between F1.1 and FI.2 were 
recorded in HVa, ABN. OC& 
Van der Grinlen and Deli- 
State Loans, were marginally 


Milan 


6.95 at 6.310.03. while the Tokyo 


SE index put on 0.52 to 449.41. Honda Motors, Yll hlgher at 
Trading remained fairly active, Y554, but export-orientated Light 

« 9 .-f Ann Plant-einnlc nAPImPn With NA1VV 


volume amounting to 320m 
shares (350m). 

Brokers said Oils advanced on 
expectations that the develop- 


All U.S. markets were closed over a broad front in quiet active 


yesterday for the Independence early dealings yesterday. 


Day holiday. 


itnmer electric appliances as air market was also awaiting with 
mditioners- interest President Carter's 

Other bright spots included speech on energy. 

onda** Motors^ 7 Yll Foods and 0i,s were onI y 

bu?«P^rientSlSS Light "gg™ *l«™ buying outwei^rf 

WiUl S °” y ?dva£ed Si percent 

losing Y30 to Y-,040. to m ^ ajjd Elf . Aq uUaine 

p j_ FFr 45 to FFr S79, while in the 

i^aDaa<i International section, Petrofina 

Shares continued to decline S hot up FFr 54 to FFr 756. 
rer a broad front in quiet active in Motors, however, Peugeot- 
irly dealings yesterday. Citroen declined FFr 0.5 to 

The Toronto Composite Index FFr 3J 5 on stating that it will 


Canada 


The Toronto Composite Index 


reacted I 9.4 fUrUier to suffer higher losses this year 


ment of energy will became an while Oils and Gas lost .18.0 to from f on her Chrysler sub- 


important national project fol- 2.S15.7 and Metals and Minerals silanes, which it now owns. 


lowing 


economic 15.8 to 1,345.9, but Golds con- 


summit, which agreed to curb oil trasted with a rise of 15.S to 


imports of the seven participal- 1 iS 59.3. In Montreal, Banks 
ing nations and stressed the receded 1.37 to 305.42, Utilities 

. _ 4 tn noe tr T> nnn ^. a CO 


importance of developing alter- 1-40 to 235.17 and Papers 0.68 to 
nate sources of energy. 173.45. 

. Arabian Oil advanced Y250 Acklands put on C Si to CSlfii 
more to Y4^00, whUe Toa 00 ?ll Sber earnings hut Noranda 
Neorvo rose Y.T5 tn VI 030. Mines fell CSli to CS48,. 


Elsewhere. Creusot Loire re- 
ceded FFr 4.3 to FFr 70.3 and 
Le grand FFr 48 to FFr 1,460. but 
CIT Alcatel put on FFr .12 to 
.FFr 1,075. 


Amsterdam 


Mixed movements occurred in 
very slow trading as political un- 
certainties discouraged activity. 

A broker said market opera- 
tors were concerned that 
Premier - designate Ciulio 
Andreotti would not be able to 
draw the Socialists into a new 
Cabinet They are worried that 
any new Government is likely to 
be weak, he added. 

Fiat gained L18 to 12,499 
despite continued- concern over 
the energy shortage. The com- 
pany itself is. buying shares on 
the market 

-Montedison eased fractionally 
from previous ' days' gains to 
close at L1S3.25 as the market 
awaits an announcement on re- 
sults of a search for hydrocar- 
bons off Sicily. - 

Canton! . hardened . L45 to' 
L3.S45 on reports of a plan to 
limit its losses. 


rose Y35 to Y1.030. Bourse prices were firmer for 

Oil Y31 to Y43S and {*“"* rffm'rSP* BP choice, with Royal Dutch gain- 
Mining Y5 to Y645. Canada CS, to ^ m ^ u n i Iever Fl.0.70 in 


Nenryo rose Y35 to Y1.030, 
Shows Oil Y31 to Y43S and 
Nittelsu Mining Y5 to Y645. 

Such Trading Houses as 
’C. Itoh. Marubeni and Mitsubishi 
also advanced on expectations 
that they will play an important 


Brussels 


ing *1.1 and Unilever *T.0.7U in 

p • Dutch Internationals. 

a airS Elsewhere, Van Orameren rose 

The market was easier-inclined Fl.3.50 and Nedlloyd Fl.1.30, 
a rather quiet dealings, but the while Pakhoed pul on Fl.1.50 


in rather quiet dealings, but the 


NEW YORK 


Abbott Labs ! 32 * 

AM International; 14 t B 
Adobe Oil ft Gas. 31 
Aetna Life a Ca..l 32 

Air Products. | 3018 

Alcan Aluminium! 

Alcoa i 607a 

Mlag. Ludium < 18i 4 

' Allegheny Powerj 17i« 
Allied Chemical.. | 34-Si 

Allied Stores : 24* 

Alii* Chalmers... 33* 

AMAX I -*0 

Amerada Hess.... i 44ij 


Control Data 39 

Cooper Indus I 841* 

Corning Glass ....I 57 
CPC Int'matkon'll 525* 

Crane Co 20 1* 

Croaker Natl ...... 305a 

Crown Zellerb'h- 35 M 
Cummins Engine 33 1; 
Curtiss Wright... 16'a 


Amer. Airlines..-! lHq 
Amor. Brands.....' 595* 
Amer. Broade st., 41 ig 

Amor. Can 39* 

Amer. Cyanamid 25i* 
Amer. Dist Tel... 22 
Amer. Elect Pow. 21* 
Amer. Express...' 33* 
Amer. Home Prod. 26* 
Amer. Medioal... 1 28J* 
Amer. Motors — 6* 

Amer. Nat Res-- 41 
Amer. Standard..! 50 * 
Amer. Stores ■. — 65 
Amer. Tel.* Tel- 1 57i r 

Ametak 35 

AMF. 1 16* 

AMP 36 

Ampex 1 147 8 


Dana 27 1« 

□art Industries... 44^* 

Door a 39 

Deltona 12ia 

Dentsply Int lfi* 

Detroit Edison.... 14* 
Diamond Shmrk 24^4 
Dl Giorgio Corpn. lls* 
Digital Equip..... 54'g 
Disney (Wtlt| IN _ 837g 

Dover Corp'n 02'* 

Dow Chemical _. 267a 

Dravo 20i B 

Dresser........ 44 "a 

Dupont ; 41 

Eagle-Pioher 221* 

Eastern Airlines. 7 'a 
Eastman Kodak. 56*4 
Eaton 38*4 


Johns Manvlllo... 24 U 
Johnson Johnson 715a 
Johnson Control. 257g 
Joy Manufaoturg 337 b 

K. Mart 26*8 

Kaiser Aluminrm 1834 
Kaiser Industries 2ig 

Kaiser Steel 33ie 

Kaneb Services.. 17ig 

Kay - 14J* 

Ken n ecott .......... 827a 

Kerr McGee........ 5B5e 

Kidde Walter 30 1 4 

Kimberley Clark 46*4 

Koppers 215s 

Kraft 467 8 

Kroger Co 20 t 8 

Leaseway Trans. 19*4 
Levi Strauss...-- 49 ig. 
Libby Ow. Ford. 28 


Revlon 4558 

Reynolds Metais. 33 74 
Reynolds I RJ.)... 574 
Rich'son Merrell. 22 
Rockwell Inter... 37*0 
Rohm* Haas — 384 


Royal Dutch [ 73Jg 


Williams Co-. 1 20 19** 

WScon Si 0 Elect-! 26 26* 

Wooiworth 25*3 255a 

Wyly - 36 b 64 

Xerox .... 6073 60'; 

Zapata J87* 184 

Zenith Radio--. 12* j 12* 


Anahor Hocking.. 1 
Anheuser Busch- 224 

‘Aimeo ! 217* 

A.S.A 26i 2 

AsameraOII 17 

Asarco 18* 

Ashland Oil 404 

At. Mchheld 654 

Auto Data Pro.— 5 Sl, 

AVC - 114 

Avco 22lj 

Avon Products.— 47i* 

Baker Inti— 4ls* • 

Balt. Gas Elect... 24 u 


21 1 20* 

3G*| I 36 7g 
Sis < 2* 
35* 1 354 
26*4 I 25*4 


E. G. &G 35 | 34lg 

El Paso Nat Gas. 204 1 2Q'B 

Etra. 504 I 601* 

Emerson Electric 34* [ 341* 
EmeryAirFreight 21 1 20* 

Emhart — 35** I 3G7g 

E.M.I 24 . 2* 

Engelhard 35* 1 35* 

Esmark 26*4 25*4 

Ethyl 27* 27S* 

Exxon— 53>g 53*4 

FairchlldCamera 65* ; 65* 
Fed.Dept. Stores, 28*> j 29 
Firestone Tire ...1 124 - 12* 

First Chicago 18 ; 18* 

FsL Nat. Boston J 29 I 29* 

FlexiVan — 15 ! 14* 

FllntkOte _.i 39*4 38* 

Florida Power —I 31* I 31* 
Fluor .... ; .61 , SO 


Liggett Group. -i 244 

Lilly (Ell) 54* 

Litton Industries 30*. 
LocKh’ed Aircrftj 2Us 
Lone Star Ind'sts. 1 24* 
Long lal'nd Lts-.l 16* 
Louisiana Land J 35* 

Lubrizol- 46* 

Lucky Stores 15* 

MacMi I Ian .......... 167g 

Macy R.H 37* 

Mfrs, Hanover ... 34* 

Map co - 357a 

Marathon Oil...— 36* 
Marine Midland. 18* 

Marshal Field IB* 

Marsh McLenn'm 61 


RTE ~\ 10*4 

Ross Togs. — 10 4 

Ryder system 20* 

Safeway Stores.. 37* 
St. Joe Minerala 30 
St. Riqafle Paper... 30* 
Santa Felnds — 4l7 3 

Saul Invest 7* 

Saxon Inds— 5*4 

Sehlitz Brewing _ 114 
Schlumberger.-- [ 724 

SCM— >| 284 

Scott Paper 16*t 

Scovil Mrg 18* 

ScudderDuoCapI 87 a 


Zenith Radio— 12* 1 12i 
U.S. Troas.4%'80; 197 797 


USTreas4j%75flS| 185* *854 
U.S. 90-day bills.) 8.98£i 8.92^ 


CANADA 


Sea Containers— : 18 


Seagram. 


Bangor Punta—.j 25 


Bank America. . 


Bankers Tr. N.Y. 40* 


Barber Oil 36 36* 

Basic Resources, 1 6* 6* 

Baxter Travenol.; 42* 417g 

Beatrice Foods.. I 20rg 21 
Beef n Dick' nson' 35 j 35 

Bell & Howell 16 t b , 17 

Bendix 38* 38* 

Benguet Cons 'B. 3* 3* 

Bethlehem Steer 20* 20 t b 
B lack & Decker.. 22* 284 

Boeing 40* • 404 

Boise Cascade... 34* 344 

Borden — ! 25 4 1 254 

Borg Warner ! alls I 31*4 

Braniff Inti 12 j 12* 

■ Brascan "A 1 • 19ig 197g 

Bristol Myers * 31* [ 31. 

Brit. Pet ADR. -I 284 i 274 
Brockway Glass.j 15* : 15Tg 

Brunswick 13* 134 

BucyrusErle 22 234 

Burlington Nthn-i 55*4 55* 

Bu rrough ! 694 1 69* 

Campbell Soup -I 33* 1 33*4 
Canadian Pacific 29 £94 

Canal Randolph ■ 13 13* 

Carnation — 26* 257s 

Carrier ft Goner. 11* 114 

Carter Hawley ... 15 t b 16* 
Caterpillar. Tract, 64* 54 « 

CBS > 514 507g 

Celanese Corpn.l 444 44 

Central ft S.W.....I 15*4 15"a 


F.M.C - 264 26*4 Mobil Corpn 7.; 39 

Ford Motor. 424 424 Monsanto ! 497 8 

Foremost Mck.... 224 22 Morgan (J. P. I— 484 

Foxboro — 38 384 Motorola — 454 

Franklin Mint.— 9 8* Murphy Oil 57* 

Freeport Mineral 324 32* Nabisco— 224 

Fruehauf 344 34* Nalco Chemicals: 334 

Fuqua Inds 107g 1O13 National Can .... \ 204 


Morgan «. P. >.... 484 


Fuqua Inds 


May Dept. Stores) 264 I 26* 

MCA - 451* 444 

McDermott- 18 t 8 19 

MoDonnellDoug- 26 24 t 8 

McOraw Hill-.- 24a B I 24*« 

Memorex — 304 i 297 6 

Merck 674 654 

Merrill Lynch — 1 177„ J 17x a 
Mesa Petroleum. | 624 ; 624 

MGM _.... 20* I 21 

Minn Ming ft Mtgl 664 564 

Mobil Corpn ; 39 394 

Monsanto j 497 8 1 50 

Morgan «. P. l— 484 48i 8 

Motorola — 1 454 451 8 

Murphy Oil... 57* 67*, 

Nabisco- J 224 224 

Nalco Chemicals: 334 33 

National Can ....; 204 ( 19 t 8 


May Dept Stores! 264 

MCA - 461* 

McDermott- 18 t 8 

MoDonnellDoug- 26 

McOraw Hill 24* 

Memorex 304 

Merck. 674 

Merrill Lynch . — 1 177 a 
Mesa Petroleum. | 624 
MGM 205s 


Minn Ming ft Mtgl 66'* 


Motorola ... 


G.A.F. 105* 

Gannett—. 444 

Gelco. — — 29** 

Gen- Amer. Inv— lOTg 

G.A.TJC. 30 

Gen.Dynamlee.... 31* 
Gen. Electric-. ... 49** 

Gen. Foods 31* 

General Mills 24* 

General Motors- 58* 

Gen. Pub Util 10 

Gen. Signal 314 

Gen. Tel.Eect— 27* 

Gen. Tire _.... 23* 

Gen esc 0 4* 

Georgia Pacific.- 1 26** 

Geosource i 35 

Getty Oil 1 494 


Nat Distillers..— [ 22* l 22* 
Nat Service IndJ 16** ! 16* 
National Steel.— ( 3X J * ; 324 

N atom as - — I 50* | 475* 

NCR. - j 65** | 66* 

New England E.. 224 ; 214 
New England Te| 35 , 34 t 8 

Niagara Mohawk: 144 j l« 
Niagara Share.— | 1X4 1 HU 
N. L. Industries— 234 ' 23 t b 
N orfolk ft West’nl 25** I £57 B 
North Nat. Gas— I 474 I 464 


Searlo (G.D.) ...... 13** 

Sears Roebuck- 19 

SEDCO-.: 287a 

Shell Oil ! 40* 

Shell Transport.] 32* 

Signa ........ ; 267 B 

Slgnode Corp 324 

Simplicity Pat— 114 

Singer 134 

Smith Inter. 554 

Smith Kline 44 

Solitron 64 

Southdown 44 

Southern Cal. Ed.! 2B7g 

Southern Co j 13* 

Southern Nat Res[ 40* 
Southern Pacific; 30s 3 
Southern Rail wY 334 

Southland 28 

S'w't Bancshare 225* 
Sperry Hutch...— 14* 
Sperry Rand.— 454 

Squibb 31l B 

Standard Brand. 25* 
Std.Oil California 47? a 
Std. Oil Indiana.. 65 

Std.Oil Ohio. 574 

Stauff Chemical. 204 
Sterling Drug .... 16 t b 
S torageTechnlgy 174 
Studo baker Wor. 27*« 

Sun Co — 55* 

Sundstrand. 274 

Supervalu Store 18 

Syntax. — ... 35* 

Tandy Corpn 20* 

Technicolor. — 15* 
Tektronix.. ..— ... 62* 

Teledyne 134 

Talax — 6 

Tenneco 35 


Abitibi Paper. ! 184 1 19 

Agnfeo Eagle 1 7* 74 

Alcan Aluminium,- 404 : 40 

Algoma Steal I 294 1 29r 8 

Asbestos. 1424 | 44 

Bank Montreal— I 241= ■ 244 
Ban k NovaSoobal 234 I 23** 
Bell Telephone. J 21** i 314 
Bow Valley IndJ; 29 i 29* 


BP Canada— j 2B*i I 284 


Brascan 23 4 
Calgary power— 4S4 
Cam flo Mines.—. 14** 
Canada Cement 13 
Can. NW Land-. 14 
Can. Perm. Mort 204 
Can.lmp.Bk.Coml 25* 
Canada Indua fc— 1 ! 244 
Can. Pacific ... — 33* 
Can. Pacific Inv„ 32 
Can. Super OiL... 135 
Carling O'Keefe. 64 
Casaiar Asbestos) 124 


Chieftain ; 245 4 

Cominco 404 

Cons. Bathurst. J 14 
Consumer Gas— j 24** 
Coseka Resource 9 


Costaln .154 1 17 


Daon Dsval 184 


Denison Mines— 304 i 30* 


Dome Mines—.... 44 
Dome Petroleum; 48** 
Dominion Bridge! 37 

Domtar * 28* 

Dupont 1 23* 

Falcon’ge Nickel. 65 4 
Ford Motor Can... 70 


Nthn. States Pwri 237 B 
Nth went Airliner 284 


Tasore Petr'laum 164 

Texaco 27* 

Texasgulf — .244 

Texas Eastern....; 

Texas Inst'm 89* 

Texas Oil ft Gas.. 43 


Gonstar...: 1 234 

GiantYell'wknife 7 10* 
Gulf Oilof Canada 61 4 
Hawker Sid. Can. 13* 

Hollinger no 

Home Oil A' 67 

Hudson Bay Mng.. 21** 

Hudson's Bay 284 

Hudson Oil ft Gas 74T B 

I.A.C , 187 B 

ImascoiCom.Stk) 42* 

Imperial Oil 374 

lnco» 23* 


Texas Ublitiee..... 194 j 194 


CartaJnteed 
Cessna Aircraft.! 16* 
Champion Inter.! 24 4 
Oh'se Manhattan. 37* 
Chemical Bk. NY 404 
Shesebr'gh Pond 22* 
Shessle System- 30 4 
3hioagoBiidge...| 664 

Ohrysler j 9** 

□Inc. Milaeren.— I 39 

01 ti corp - 1 0> " 

3i ties Service. 

□Ity investln 
□lava Land ' 

□oca Cola 

Solgata Palm — 1 u>i 
□oHins Alkman ...1 94 

Columbia Gas 1 29 

Columbia Pict.J 23 
7om.lnsCo.oTAm: 20* 
^3 m bust Ion Eng.; 47i* 
Combustion Eq. ! 13 
3'm'wth Edison .[ 233* 
lompugraphlc..; 364 
lomm. Satellite [ 464 
□omputerSdanci 11* 

3onn Life ins 38* 

Sonrac I 14* 

Son. Edison NY- 24 

Son sol Foods ! 234 

Consol Nat- Gas-1 41 4 
SonsumerPower; 22* 
ContinentalGr'ap; 264 
Continental Oil... SB 4 
Continental Tele; 16* 


16 4 * 16* 
16* 164 


Gillette 1 23 7 B 

G.KTechnologies 194 

Goodrich B. F 1 194 

Goodyear Tire.. J 157g 

GouM - ! 254 

Grace W.R ) 28* 

GrtAtlanPaqTea 84 
Grt North Iron— 254 

Greyhound 154 

Gujf ft Western - 144 

Gulf Oil 274 

Halliburton.—.—] 654 
Hanna Mining— 1 , 334 
Hamlschfeger—I 20* 

Harris Corpn. 1 274 

Heinz H.J. 384 

Heublein..— .] 26’a 

Hewlett Packard' 96 

Holiday Inns. I iai« 

Homestake 
Honeywell 

Hoover 

Nosp-Corp. Ame 
Houston NatGa 


Nthw'st Bancorp. 25* 1 25** 

Norton Simon 154 : 14** 

Occident! Pet roll 23 ! 224 

Ogilvy Mather.... I 19 1 19 

Ohio Edison — .... 1 157 8 1 157* 
Olin 1 231* . 22* 


Times Ine. 


Times Mirror 894 


Overseas Ship.—] 31 
Owens Coming... | 25 

Owens Illinois 19 

Pacific Gas i 23 

Pacific Lighting. 28 7 B 
Pao. Pwr. ft Ug- 204 
Pan Am World AJri 54 
Parker Hannifin. 26 »b 

Peabody Inti 224 

Penn. Pwr.ftLtg. 194 

Penney (J.C.) 29* 

Pennwatt — B24 

Pennzoil 404 

Peoples Drug 104 

Peoples Gas. 364 

Pepsicm .... 244 


Timken.—— 62 

Trane 21* 

Tran. America. .. 174 

Tran sco 271* 

Tran. Union 33* 

Transway Inti.— 23 

TWCorp 18* 

Travelers. 38 1* 


IndaJ 154 j 15* 

Inland Nat Gas.. 14* ] 14* 
Int Pipe Une. .. 20* [ 204 
Kaiser Resource. 26* 254 

Loblaw Com. "B" 4.TO ['4.15 
McMiil n Blood'l. 264 ! 26* 
Marks ft Spencer 84 9 


MasseyFerguson 14* 


Tri-Continental... 17* 


Triton Oil ft Gas.' 8 81* 

TRW 1 364 ; 364 

20th CanturyFox 37* 37r 8 

Tyier — ... 164 1 X6i 2 

U.A.I — ; 24 t b | 244 

UGI — 22 , 214 

UNC Resources-.' 234 ' 234 

Unilever ‘ 514 • 614 

Unilever NV-.— 63* ! 634 


McIntyre 49i* 

Moore Corpn ... 374 

Mountain State R 9-37 
Noranda Mines..- 49* 
Norcen Energy.. 25 

Nth. Telecom 444 

NumacOilftGas 37* 
Oakwcwd Petr'm. 13 


Paclfl *DpperMi 1.84 itl.85 


Hunt (PhJV) Chm 144 


Hutton (E.F.).. 
I.C. Industries 
INA 

Ingenoll Rand 
inland Steel 
Insllco 


Perkin Elmar... -.( 287 B i 294 

Pfizer 29* 304 

Phelps Dodge .... 24 1 24 

Philadelphia EJo. 153* j 18S* 

Philip Morris j 35* i 33* 

Phillips Patro'm.i 38* 38 

Piilsbury 354 351* 

Pitney-Bowes— j 274 27i 9 

Pittston - I 24 4 24»* 

PI essay Ltd ADR. 23 22* 


Union Carbide.—! 36* 363* 

UnionCommerce 13 1 12* 

Union Oil Calif...: 374 I 37* 
Union Pacific 687a j 684 


Uni royal _1 54 

United Brands— .1 93* 
US Bancorp——- 26 

US Gypsum— 297 a 

US Shoe— ■ 20 


IBM i 72* ! 72* 

Itnl. Flavour 204 20 

Inti. Harvester ... 1 394 39 

Intt. Min ft Che m 1 . 484 48 1* 

inti. MuKifoods..' 194 19* 

Inco j 20* 204 

Inti. Paper 43* 434 

Inti. Rectifier.. J 134 134 

Inti. Tel ft Tel 29 4 29 

Iowa Beef—. ! 213* 214 

!U International. 124 124 

Jim Waiter | 33* 33* 


Polaroid .< 304 

Potomac Elec—I 13 
PPG Industries j 27S* 
Procter Gamble 78* 
Pub. Serv. Elec.. 1 21 

Pullman..— ■ 35 

Purex 164 

Quaker Oats J 23* 

Rapid American.! I64 

Raytheon , 47 

RCA 1 24* 

Republic Steel— | 26* 
Resorts Inti 1 464 


Six 

5’a 

- 9i f , 

9ifl 

26 

26 

287a : 

29i 3 

20 >< 

20* 

21* 

21 k : 

371. 

37 

21 ij 

21 

IS 

' 13 

25* 

! 25* 

27 

. 26* 

55 

33 


PanCaApetrol'm 59 

Patino.—- t21* 

Place Gas ft Oil.. 3.40 
Placer Develop'! 31* 

Power uarp'n 13 4 

QuebecSturgeon 2.30 

Ranger CXI ; 294 

Reed Stenhouse.l 10 

RIoAigom • 37 

Royal Bk. ot Can.j 414 
Royal Trustco 17 


Sceptre Res' urce> 

Seagram- 

Shell Canada .. 


She r rift G. Mines! 10* 


Warner- Lambertj 24 
Waste-Man'ment 32 


Simpson 1 3.36 

Steel of Canada.. 29* 
Steep Rock Iron. 4.00 
Teck Corpn. B'.. 134 
Texaco Canada.., 704 
Toronto Dom.Bk. 23 
Trans CanPipeLn 23* 


Wells-Fargo ! 29 4 

Western Bancorp 1 31 1* 
Western N.Amer.' 35 4 
Western Union 224 
Wstlnghse Elec-i 194 
Weyerhaeuser... < 294 

Whirlpool- — | 21 

White Con. Ind-.l 257 8 


Tran sMount Pipe 1 104 i 104 


Trlzec 20 t20 

Union Gas.... . .., 12 lir 

UntdSiscoe Mnes! 10>i' 10' 

Walker Hiram.. ..1 42* 43 

West Coast Trans 164 16 1 

Weston lGeo.1 ; £41* |24* 

t Bid. X Asked. I Traded. 

OHev stock. 


BASE LENDING RATES 


EUROPEAN OPTIONS EXCHANGE 


July 

Vol. ■ Last 


Oct 

vol. I Last 


Jan. 

Vol. 1 Last 


AKZ C 

F.3Q 

— 


1 

1 

5 

2 

AKZ P 

F.30 

— 

— 

2 

1.80 

— 


HO C 

F.30! 

— 

— 

3 

2.20 

— • 


HO C 

F.35. 

— 

— 

103 

0.70 



— 

KLM C 

F.100' 

«0 

3.60 

76 

4.B0 

2 

6.80 

KLM C 

F.1I0' 

10 

0.30 

— 

— 

. — 

— 

KLM C 

F.120 


— 

4 

0.70 

— 

— 

KLM P 

F.lOO 

35 

0.60 

— 

— 

80 

7 

PET C 

Fr.4600 

5 

150 

5 

780 





PET C 

Fr.4800, 

a 

400 

26 

590 

6 

760 

PET C 

FSOOO 

39 

400 

9 

500 

12 

620 

PHI C 

JFAZ.5Q' 

— 

— 

. 16 

2.70 

— 



PHI C 

F.25! 

5 

; 0.20 

1 

1.20 

11 

1.60 

PHI C 

FJ7.50I 

— 

— 




10 

0.80 

PHI P 

F.25, 1 

— 

— 


— 

1 

1.20 

RD C 

F.13S! 





2 

15 





RD C 

* F.140) 

5 

8.60 

28 

10.60 

— 



RD C 

F.143- 

S3 

4J§0 

IBS 

6.70 

112 

8.10 

RD C 

F.15QI 





49 

4.20 

70 

5 

RD P 

F.J35 

— 



13 

0.40 

— 

— 

RD P 

F.14QI 

— 

— 

— 

— 

20 

1 

RD P 

F-14B; 




1 

1.80 

1 

3 

RD P 

F.150! 



— 

30 

4.40 

1 

5.10 

UN| C 

F.12S] 

7 

4 

— 







UNI C 

F.13Q| 

43 

0.70 

6 

2.90 

11 

4.30 


2 IF.28.20 


— F.30.30 


TOTAL VOLUME IN CONTRACTS 
G=GaU 


A.B.X. Bank 

Allied Irish Banks Ltd. 

Amro Bank 

American Express Bk. 

A P Bank Ltd 

Henry Ansbachcr 

Associates Cap. Corp... 

Banco de Bilbao 

Bank of Credit & Cmce. 

Bank of Cyprus 

Bank of N.S.W. 

Banque Beige Ltd. ... 
Banque du Rhone et de 

la Tamise S.A 

Barclays Bank 

Bremar Holdings Ltd. 
BriL Bank of Mid. East 

■ Brown Shipley 

Canada Perm’t Trust—. 

Cayzer Ltd 

Cedar Holdings 

■ Charterhouse Japhet 

Choulartoos 

C. E. Coates — 

Consolidated Credits - 

Co-operative Bank 

Corinthian Secs 

Credit Lyonnais 

The Cyprus Popular Bk. 

Duncan Lawrie 

Eagil Trust 

English Transcont. ... 
First Nat. Fin. Corp. ... 
First Nat Secs. Ltd. ... 

■ Antony Gibbs 

Greyhound Guaranty... 
Griodlays Bank 

H Guinness Mahon 


141 °e» 

14 % 

15 % 

14 

14 % 
14 % 
14 % 

14 % 

14 % 

H % 
14 % 
*14 % 

14 % 
14 % 
14 ^ 
14 % 
14 ^ 
H % 

14 % 
14 ^ 
U4 % 
H % 


IHambros Bank 14 ^ 

1 Hill Samuel §14 

C. Hoare & Co tl4 ‘T* 

Julian S. Hodge 15 % 

Hongkong & Shanghai 14 •?, 
Industrial Bk. of Scot; 14J% 

Kej-ser Ullmann 14 % 

Knowsley & Co. Ltd. ... 15J% 

Lloyds Bank 14 

London Mercantile ...14 “S 
Edward Manson & Co. 15 % 

Midland Bank 14 ^ 

I Samuel Montagu 14 % 

1 Morgan Grenfell ...... 14 % 

National Westminster 14 % 
Norwich General Trust 14 % 
P. S. Rcfson & Co. ... 14 % 

Rossminster 14 % 

Ryl. Bk. Canada 1 Ldn.) 14 % 
Schlesinger Limited ... 14 % 

E. S. Schwab 15 <5 

Security Trust Co. Ltd. 15 ^ 

5henJey Trust 18 

Standard Chartered ... 14 % 

Trade Dev. Bank 14 % 

Trustee Savings Bank 14 % 
Twentieth Century Bk. 15 % 
United Bank of Kuwait 14 % 
Whiteaway Laidlaw ... 14 J% 

Williams & Glvn's 14 % 

Yorkshire Bank 14 % 

l Membors of Hits Accepting Houses 
Committoe. 

7^13/ deposits ni,%, l-moiuh 
deposits llV-i. 

7-doy doposiis on sums of £10.000 
and undor Hi-".. up QSjXJO 
12 "- and twor C23.000 121 * 

Call deposits over €1,000 11V*. 
Demand doposu^ ni,»„. 


dealings in a generally, firm 
market yesterday. ’• 

Rumours that Philips Petroleum 
had announced the discovery , of 
important new oil deposits In 
North Sea fields partly owned by 
Petrofina sparked off the fresh 
rise in the stock. 

“More than 45,000 shares .of 
Petrofina changed hands,- about 
three times the number usually 
bought an dsold on good, .days," 
one stockbroker said. “New York 
is closed today so the reports of 
U.S. offers for the stock didn't 
affect the market today,” she said. 

Since late March wben Petro- 
fina stood at BFr 3,950, the stock 
has gained BFr 1,430. The major 
factor in the increase until 
recently appeared to be- the 
steadily increasing price of aiL 


Public Authority; Bonds wjero'w' 
well maintained, with ' the" 
Bundesbank selling DM 17.6m 
nominal of paper after sale* -of 
DM 32 Jm the previous day. Mark 
Foreign Loans were mostly 
unchanged. 1 . V, . 


>- Imlices^';^ . 

ai'V 

NEW YORK -BOW JOHBB ' 'V- 

r ' -I- 1 l ' i . ! *•:'-** 19 SiKceCompitt^ ; 


Germany 


Petrofina, the Belgian oil com- 
pany that has been the star per- 
former of the 1 Brussels stack, 
market this year, advanced 
BFr 388 to BFr 5,380 m heavy 


After Tuesday's good recovery, 
stock prices showed no clear 
trend yesterday in quiet deal- 
ings, although the Commerzbank 
Index, up 11.4 the previous day, 
put on 1.2 more to 734JS. 

Investors continued to seek out 
Electricals and Utilities. Among 
Electricals, Brown Boverl moved 
ahead DM 6.50 and Vartd DM 4, 
while in Utilities, RWE moved 
DM 1.70 and VEW DM 1.50, but 
VESA gave up ; 40 pfennigs. 
Brokers have been saying- that 
investors are buying energy- 
related shares now that the com- 
panies may get to share in 
Government-supported projects 
for alternative energy sources, 
especially coal. 

Machine Manufacturers, 

favoured on Tuesday, eased back, 
with Bahcock shedding DM 2 
and Linde DM 1. Chemicals also 
mainly reacted. BASF and 
Hoecfast losing DM 1 apiece, but 
Degossa added DM 1.30 against 
the trend. 

In the Motors group, Volks- 
wagen climbed DM 3 further to 
DM 215.50 for a two-day rise of 
DM 9.50. spurred on by favour- 
able first-half results, reported at 
the annual meeting in Berlin. In 
contrast. BlHW receded DM 2.90 
and Daimler-Benz DM 3. 

Stores had Kaufhof down 
DM 6* and Karstadt and Necker- 
rnann each off DM 1. Elsewhere, 
Krupp lost DM 4 but Mefall- 
geselschaff improved DM 2.50. 


Australia /"■■■ 

Sentiment was somewhat 
dampened yesterday by; ■ the- 
worsening * strikes situation^* 
which has disrupted' telecom- 
munications, and -also uncertainty 
over how the Australian Govern- 
ment will tackle excessive money - 
supply growth and fears bf a. 
tightening of bank . lending; - 
leaving stocks overall no betfqr 
t han mixed, • 

Uranium stocks, however,: cot; 
tinued; to forge, ahead. in.- ;i the' 
light of. recent, optimistic -stated 
xoents .. about the future- 'for; 
Australian yellowcake exports. 
Queensland Mines climbed. 25 
cents to A53.75, Kathleen Invest- 
ments 20 cents to 'AS3.85;.4*eko- 
. Wallsend 30 cents to AS5,fiQ. EZ 
Industries IS cents to ASS^O'and 
Western mining 10. cents .’ to 
AS2^0. Paneontinentrf.'ih ; cbn- 
trast, shed 10- cents of Its recent 
advance to close at AS13fiO.- 

Some Coal issues 'also made 
further progress, with Thiiess- 
adding ' S cents at AS3.9F and’’ 
Howard Smith 16 cents at A$5J56. 
However, Utah slipped 10. cents' 
to A$4.00 as the Queensland coal 
miners continued their striked 

Gold stocks also scored gains, 
re Heeling higher internatiOMl 
Bullion prices, with Central 
Norseman rising ASL80 ...to^. 
AS27.S0. 

Further profit-taking occurred 
in the recently strong Otis, sector, 
Magellan retreating 30 cents tb . 
AS2.60 and Weeks Petroleum' 2Q 
cents to AS3.00. A bearish state- 
ment by- a Queensland La bofr 
Minister upset the Oil Shale twins 
and Southern Pacific Petroleum 
relinquished 16 cents, to AS5.90-, 
but Central Pacific, having- re- 
acted 20 cents on Tuesday, closed 
unchanged yesterday at A§14£0. 


I # Industrie wjaj'iiMMWi m]b«.m:8«. 

! H’rn* B'nds « Jlj ».^j «• i »•*!.• **- 
\ TraRsport- 242.0l! 241.?S 2«^fljW2.aB|24T. 

I Utilities i 105.4B|iI»35j1>». 

[ Trading vot* m m-uunM u 


wjib . i»i^7o.} : 4ijg 

i (1BMV (27(21 rminsv 


- t - I r., \ ■ f ' i ' IV r . • tr*. ' . 

""oocfst ; 81.700- 52, 17i^ M 840 j38 3S. 7 M 34 J ‘ . 

ft bays high 838. 99 iow. 829.27. . > . • V. -* ' ' > .' O' ; .* 


» June 22 |. June 15 } Year ago ftipp ret', , 
Ind. div- Yield % | 5:7a.- j .5^7 [/'• 6X11 v .5.71 ; T'.’" 


STANDARD AND, POORS 


1 f: i - - • I - .J : -l.---.- -,197» r. ‘SlniiaC'jBp&tfr - ‘ 

i July- 1 July ; June 'June | June j June i - *■ 1 - T i “r.‘ . . ‘".ll ■Lr-.'.'. . 

j s j p aa j„ as j ■ 27 J 26.1 High t . 


Hndiufl, —I 'IBJBj-J'SJBj l»r jfrfggtimMs- 

I ,mb,L m* on! in* n' mt.es 1 msjs S9.7S is.K k 

(UilifclfoSflfc 5 . ' 


(Composlte| 102J«| lOlSSj IM.Blj I"*.", 


June 27 


Ind. dlv- yield % . ' 

Ind. P/E Ratio 
Lon Gov- Bond Yield ." 
ILY.8.E. ALL COMMON. 


June 20. - j, June.13 1 f ~ Year agio (apprea 

5^0~ I 6 j 4 ‘ , • 

- JZZU : — ;•-= .- - :pT . 

7.91 1 - 7^8 . 9 ..Oft 


. 8.81 .1 . .:.a.a7 ^jijf 

i Rises, and:. Fall* ■ y <t. is j* 


■July ! July Uunft|June - 
3 - 2 : 29 \ 28 ' 


• July 3 t Juft'B lionjias 


L "67.9467.86 58.38 58J3| 


38.38 63.-88 

£29/81 -J (27/Sj 


. IssuW'Traded 1*893. ' 1,882 
1 60S' 1,096 

Unehana»d-~! >79 369. ' 

New. High* 1 * 35 19 {> flj-. 

New Lows:... — ; ‘.13 4 - 22 1 . 


MOffTXEAL 


ly July 1 

a ' f 


June i June 
29 I . 28 


Industrial 

Combined 


27S.24! /Cl 272. 19‘ 27B.B6 : 279. Ifl^MfSV : 2l#-« (S/.ft 

272JW| tol j OT.1S 274;42, L27B.W |MIBT | 22MV VtHTik 


TOKOWTO compoaita ! ICl | IBie-F 16rM.[. .I61B.B (23 iB)" piH.» 


JOHAffKESBffBG i 
Gold : i 
Industrial . . | 


’ 287. 4r ■ aaa.ih ; 2fi&.4i_ . swi j s«a.4.^ai6i, ' ^ .;^SA-iu)q.r^ 

305.81 307.4j SOfl.lT STO.Bl 530 J (23/5> ^ . 1 27M 


July :• Pre- : W79 i .1979 
ft , vtous ; Hfgh ,( Low 


Hong Kong 

Stocks moved irregularly.. In 
another light turnover, although 
the Hang Seng index: edged up 
1.40 to 537.31. 


Hong Kong 537-37 

Italy (IS) 77-73 


NOTES: Oversees prices shown below 
exclude S premium. Belgian dividends 
are alter withholding tax, 
ft DM 50 denam. unless otherwise 
stated, yields based on net dividends 
plus tax 

V Pta 500 denam. unless otherwise 
stated. 

4> DKr 100 denom. unless otherwise 
stated. 

ft SwFr 500 denom. end Bearer shares 
unless otherwiee stated. ^ Y50 denom. 
unless otherwise stated. S Price at time' 
ol suspension, a Florins, b Schillings, 


c Cants, d Dividend after .'pending 
rights end/or scrip Issue, a For 'ehare. 
f francs, a Gross dlv. %. h Assumed 
dividend after scrip end/or rights 
issue, k After local taxes, m % tax free. 
n Francs including Unilec dtir. pNom. 
q Share split, s Div. and ylaUf exclude 
special payment. t Indicated, div. 
v Unofficial 'trading, v Minority .holders 
only, y Merger pending. . *- Asked, 
t Bid. S Traded. * Sailer, .z Assumed. 
xr Ex rights, xd Ex dividend., - se Ex 
scrip Issue, xa Ex all. A Interim- since 
increased. " . 


Australia IT) 582-02 M1-M : MT.ffl - 6«.7X 

AUsiraiiB . {lg/S y 

Belgium (H MB-* 108J28 . **** ! «LI» - 

- France m. -.*[ ^ 

Germany 7M.« ; 7ii.t j 

Hmnmd (|» «.)■; £j(\ 

HonaKon^ VJ) ; 

,UJ, (|I) 77.7. 77J1 TKOff «jB 

Japnn (.) «M1. : ™ “ 

Singapore W S74.S3 ■ 3 pfe 

Tndices and base ' dates (all base 
values 100 except NYSE All Common— 
SO: Standards and - Poore— 10: and 
Toronto 300—1,000: the last named 
based on . 1975). t Excluding bond*. 
t 400 Industriala. § 400 Industrials. 40 
Utilities. 40 Finance and 20 Transport. 

7 Sydney All Ordinary. Q Belgian : SE 
31/12/63. **. Copenhagen SE 1/1/73. 

tt Paris Bourse 1961. Commerzbank 


' v | ' J'uiy~T>™w i iST*. 1 P*» - ' 

• }- -ft i toot i Hfgfr •' 


4dr.-‘ — 


Sweden to 2B1.B2 659JB 40W 

-V: i •• 

swttzarldl/); 3MJ1 S113 329.1 caa . 

- - 1 • -1 -■ ■ ■ OMft 

Dae. 1953. §§ Amsterdein ' tn'dund^. 1 ' 

1970. '71 Hang Seng Barit .3t/J/64 ' 

DB Baines Comraeraaie ItaBana : 
aTahyo New j SE ft/J/68;- *Stafcru **• 
Times 1966.^ 'e Ckwed. rf Madrid & 
29/12/7B. o'Stacfcholm Industrial 
1 Swiss ‘Bank’ Cq/p oration. ■ u Unayut 
able. .. .. • ; • ■.-’■f-.-ix 

. .■ ■ ■I ,,, -. ;, ,. , .,, , at- 

. Tuesday's active Stocks^ .. 

: • •••-.- •_ ciiangi 

- .' ■•.Stocks ciosRjgrat- 1 . -- 

■ . •• traded price • day--' 

Sambo's Rastmts- 521.000 5V 

CTT Financial ... 493.900 49*, . -W' - 

Caessiv World ,'.372.800 Z7\ -V. 

Hamisctrfeger. ... 283,300 204i ,'4iS i 

Gulf United ...... 275,400 . 22V '^Vk 

Texaco 280,400 27^ . • 

Deere 238.330 39 +.§ V 

Amer. Tal. ft. Tali 231.300. 57V -tt m ■ 
Union Oil Calit: . 230^00 r 37V z^- - 

- GK Technotagia*: 218 / 300 . 19>» _ 


Japan C«1 48.41 
I Singapore <*> S74.3S 


GERMANY ♦ 


: Price i + or: Div. lYId. 

I DM. . — • % Is 


TOKYO 1 


AUSTRALIA 


STOCKHOLM - , 

"' .‘-for r TT 7 T or '"bhO®, > 

Auat. 3 — •- July ft' "|Krom>r) — | Kr. ;.I ; j~ 


!• Prices +or'Mr.'Yid. 
■ Ym - \ % % 


AEO 49.9;......... 

AlllanzVaralch.. 438 i~4 

BHF -BANK. 191 |-2 

BMW._ 184.0.-2.9 

BASF 1S»-1 

Bayer - ; 128.8-0.8 

Bay or.Hypo 240 _ . ~ ... .. 


•Mina ■ j ww <■ - • w 

Bay. Verelnsbk..; 261.0. + 0.8 

e i- ft no ft n c 


Commerzbanfc^j 192.0pO.5 
Conti Gumml .... 50.6,— 0.7 

Daimler-Benz.... 1 258ai— 3 
Deguasa. — 230.5 +1.3 

Demag 153 '+1 

Deutsche Bank. 27 1.2; + 0.7 
DresdnerBanlc. 208.7 —0.1 
Dyckerhoffze’t., 145rt ■■■■■■■■ 
Gutahofftiung^ 196-ft— 0.5 

Hapag Lloyd __85 

Harpenar. 147.5 at +2.0 

Hoechst 123.3 —1.0 

Hoesch. 42.0+0.2 

Horten - lM.5ri.-l 

Kali und Salz. - 127.5 . ..... 

Karstadt 265 J 

KAuntof.—! 

Kloeknor DM.IDOi 68.5,— G.5 

KHD -..|175.Bri— 0.6 

Krupp DM.100.. 76 —ft 

Unde I 268ri — 1 

Lo’brau DM.100 1,400 [—20 

Lufthansa B3 —0.5 

IM.A.N. 16BJS-O.B 

Mannesman n.... 155 —1 

Metaiiges 224.5 +2.s 

Munchener RcK 565 ........ 

Neckarmann .... 142 —1 

Preuss'gDMlOO 160 .—0.5 
RheinWestEfect 176.7, + 1.7 

Scharing 230 .... ... 

Siemens 2B1.8+0.5 

Sud Zucker.~..„ 2ftl I 

Thyssen AG 81.3—0,7 

Varta 163ri +4 

VEBA 156.5—0.4 

VereinsftWstBk 287 

Volkswagen 212.&+3.0 


i 31.2i 3.5 
28.121 4.7 
128.12) 7.7 
;i8.7a 7.i 
iia.7fl 7.5 
[28.121 5.9 
28.12. 5.4 
^6 .6« 6.9 


|26.U| 6.9 
I26.66 1 5.7 

I 17 .IB 1 IIJS 
,28.12) 5.2 
'28.12, 6.7 
.1 12.51 4.3 
j 16.76; 4.8 
9.3811.0 
*15.6 5.3 
jl8.7fl| 7.6 


9.37 3.9 
' 1 3.6S : 6.2 
23.44, ft.ft 
; 25 ■ 6.3 


,21.86' 6.3 

[ 26 4.7 

1 25 ' 8.8 
110.941 6.7 
, 21 . 88 ' 6.6 
17,18; 5.7 

, ia.a ; 2.7 

28.12 2.4 


1 25 i 7.0 
28.12, 6.1 
1 25 I 5.1 
17.88 3.7 
112.5' 7.7 
126.16! 5.3 
l8.72i 3.0 
128.12' 4.9 
:28.12. 6.4 


Asahl Glass 

Canon 

Casio 

Chlnon..... 

Dal NlpponPrlnt . 

Fuji Photo 

HHaohi...^ J 

-Honda Motors... 

House Food 

a Itoh ! 

Ito Yokado .1 

Jades I 

J.A.I 18 

Konsal Elect- Pwil 

Komatsu I 

Kubota 

Kyoto-Ceramic. 3, 
Matsushlla Ind.' 
Mitsubishi Bank 
Mltsuoixhi.He'vy, 
Mitsubishi Corp, 

Mitsui ft Co ' 

MUsukoshl 

Nippon Denso - 1 
NlpponShimpan 
Nissan Motors— - 

Pioneer 2, 

Sanyo Elect 

SekisuJ Prefab.. 

Shlsaldo 1, 

' Sony. 2 

1 Taisho Marine-- 
Takeda Chem—' 

TDK 1. 

! Teijin..., : 

j Tokyo Marine.,..'. 
Tokyo Elect Row! 

1 Tokyo Sanyo ] 

To ray. 

Toshiba Corp— - 


Toy ota Motor—.! 
Source Nlfcko 


340 -1 
530 -1 
717 i+8 
530 [ + 10 
.540 -5 
616 —6 
260 ,+7 
564 1 + 11 
869 -1 
396 ‘+II 
,.370 - -10 
502 —3 

1.860 

.040 

325 . + 3 
272 +1 

,240 1-10 
687 i-5 

339 ; 

170 , + l 
516 +12 

323 ! 

440 ' — I 
.300 -20 
601 :-9 
878 ' + 1 
,000 -30 
352 1 

716 

,010 i-10 

.040 --30 
249 '+5 
440 -9 
.770 -10 

137 

521 1+6 
082 .+2 
479 rl 
170 -3 
158 ' + 3 
886 -3 


14 ■ 2.1 ! 

' 12 1.1 

85 1.7 

£0 ■ 3.0 
18 1.7 

15 • IJt 
12 • 2.4 
18 ; 1.7 
35 | 2.0 

12 I 1.6 

I 30 1.1 
! 13 1.4 


AGAAB Otr. 40). 167- 1. r-fi '-.J-® 

'• -- AUaUrvaKKr.aa .;,ira, ^-..V l 8 , :54t«i\4n»r •% •«« 

ACMH-taS cents) -...j »0.6b .+DJH ASEAlKr.50) -« 1..—.. ;■ ' 2 

Acrow Australia ^ 10.98 .' AttsaCop.Kr25. • 7a.6'-l I 0f 5.8 73i 

AM ATI L SI J TZ.40 : +0.flS Blllarud •- 58' !— . 

Am pd Exploration ; 11. BO Botftra-,.-. 1J0 |—1- r* : Aft-- 

Ampot Petroleum t0.65 1 — Cardo 157* .[+:!- 3.75,4,1(1- 

Assoc- Minerals;. . tl.65 1.— ...' ,Cellulqaa..„..^...v 932 *— 1 | 11 -iAi-:- - 

^nlippw s — i 71.75 ;-l.. -BMMnm ias 

Audimctr25 cents-.—, 70.27 r erioswnBfKrtOi 126 >-1 L 63 JM, 

Auet. Consolidated IndaJ 71.84 ,+031 EnMte (Freeh- 148 1+3 ] 5.S-{-3£ 

Auet. Hatkjoal Industries' 71.69 -O.D1 Fagerste: 107 > ! 4'j.W 

AuttL Oil ft Gan 70.82 j+4J2 Grans os (Free;.. 47 

Bamboo Creek Gold 7D-.15. •+031, Handelsbankan ,325 18.S rKh 

Blue Metal. Ind. '....j. 71-03 | ••••••. Marabou : .145 9J53 

Bara I 1 72^3 -UJH MoOehDomslo 70 '+1 - 2.50) 3i 

Bougainville Copper r 71.88 ML0Z SandvIk’B'KrlM 210 J 630) S.1 

Brambles Industries..--: .11.68 -fl-M -S.KJ: ■&’ Kr.50 i 

Broken Hill Proprietary- - 7936 -+0-8G Skand EmWIfla. 130 ,+2 ; '9 «,l- 


11.60 - 

10 .65 1 ~ — 


11.65 1.„ 
71.75 i 


,Ceilulo«aL— ......v 


71.84 ;+031 Essette (Freeh— 

71.69 “4.01 Fagersta; 

70.82 i+fl.02 Granges (Free).. , 
70,15 -+flJn Handeisbanken 
71.03 I ....... Marabou — — . : 


ElecMuxTS'(Kr50, 105 { - 

Ericsson B(Kr50i 126 i—l • , 63 *A-.. 


' 10 0.6 
• 18 | 28 
I -15 | 2.8 
• 35 0.5 
I 20 | 1J5 
10 ! 1.5 
I 12 J 3.5 
■ 13 1.2 

; 14 1 2.1 
20 . 2.2 
! 15 ' 0.6 
: 12 ! 0.9 
I 16 l.l 


'+3 . f 5,5'f-J^ 

! ft'VK- 


71.03 [ . Marabou — 

fILo3 -6JH MoOehDomslo 
11-88 ''-flJlZ Bandvik’B'KrlM 


;..ia.s r«h. 

? r« 


J 630) 2.1 


! 40 . 0.9 
: 11 2.2 


15 • 1.7 
30 : O.e 


10 5.7 

11 : 1.1 


8 0.4 
12 ■ 1.2 


I 10 2.9 
10 : 3.1 


Second as. 


BRUS5ELS/ LUXEMBOURG 


1 div.'i 

| Price (+ or Fra. iYld. 


Frs. ' — iNet 


AMSTERDAM 


1 Price I + or [ Dlv. [Yld. 
■ FIs. — I % I % 


Ahold (F1.20L— .J 

Akzo(Fl^O) ’ 

Alg'mBk(F1 100) 

Amev (F1.10) 

Am rob' k (FI.20I.; 

Biienkorf ‘ 

BokaWstmlFHO; 
Buhrm’ Tetter . 
Elsev’r-NDUfFfM 
Ennlo N.V. B'rer 
EurComTstfRlCK 
[ GIst-BrOC (F10— 
Heineken (F125|l 



OGEM (Fl.lO)....i 
Van Ommeren.. 
Pakhoed (Ff .SO) 
Philips (R.10).... 
RJnSohVeriFI 1001 
Robaeo (FI.6Q)_ 
Rollnco <FL50,_ 
(Toronto (FI.BO).. 
Royal Dutch FI 20 

Slave nburg 

Tokyo PacHIdsS 
Unilever (FI.20}. 


Unilever (F1.20).! 
Viking Ras.....^., 
VolKer StvnFiSD! 
West-Utr.Hypok' 


96^ +0.4 
28.2 

333.5 -1.5 
85.1xr +1.3 
67.7-0.4 

70.8 - 0.8 

100.3 +1.2 
63.6 +0.1 

274.5-0.5 
132.3-0.2 
71 ■ 

39.4 +0.8 
83.3-0.2 
30.31 + Q. 2 | 

22.9— 0.1 1 

102.T 

36.8 + 0.3 
104.4’ +0.1 

66.9 — 0^ l 
210.0;-0.6 1 
157.9—1.9 

21 . 1 - 0.2 
196.0+3.5 
' 56.5<+2.S 
24.21 + 0.1 
35.5—0.2 
163 .0+0.6 
133.0+0.5 
111 . 2 — 0.1 

149.4 + 1.0 
£35.5-0.5 

131 < 

129.01 + 0.7 

67.5 

73-S: + 0-2 

369.5 


• *22 I 4-6 

1 _ ! — 


A 25 7.5 
I 50 I 5.5 
(25 ! 7.3 
; 28 | 8.0 
[ 85 . 8.8 
l 27 8.6 
b«40 2.9 
' 40 . 6.1 
94. 5; 6.0 
' 23 5.7 
' 14 I 4.2 


1.2 5.2 

a I 2.9 
19 po.5 
65 5.3 
32.5 8.0 
24 I 5.7 
88 1 6.0 
I 24 Ill.O 


Arbed. 2,680 

Bakaert 2.480 

C.B.R. cement. 1.068 

Cockerili *90 

EBE5 -2.186 

Electrobel 6.800 

Fabrlquo Nat.... 3.640ri 
G.B. Inno Bm.... 2,620 

Gevaert. 1.234 

.GBLfBruX U..- .1.790 

Hoboken 2,750 

Intercom. 1.680 

Kredi etbank. ....<7.200 
La Royaie Beige. 6,600 
Pan Holdings— .,3.000 

Petrofina. 15.380 

Soc Gen Banquei3.220 
See. Gen. Beige 1,995 

SoHna |3.470 

Solvay _.)2.710 

Traction Elect.. |2. 790 

UCB 1.515 

Un Min. (1,10)...! 802 
Vtelle M'ntagn el 1.780 


—26 - 1 

130 | 

: 100 


+ 10 177 ' 

455 I 

-10 250 | 

170 

1+18 1 85 I 
1+40 j 90 J 
—50 170 I 
+ 10 142 | 
-20 350 ’ 
:+ 10 .*3251 

32.80 

+ 380190 1 

■ 220 I 

,—10 140 j 

225 

1+20 IA2.10I 
j+40 [185 j 

,-id"i 40 

+ 65 I - 


BH Sooth - 

Carlton- United Brewery.' 

CSR(U).: 

Cockburn Cement.-: 

Colas (G-l.> i 

Cons. GOIdflalda AusL. .. 

Container IRli 

Conzine Rlotlnto 

Costain Australia 

Dunlop Rubber (SO cent}, 

ESCOR ^ 

-Elder-Smith - 

Endeavour Resources-.- 

EJL Industries— - 

Gen. Property Trust 

Hamers) ay 

Hooker — 

ICI Australia 

Inter Copper 

Jennings industries 

Jimbenana Minerals—... 

Jones (David) 

Lennard oil— 

Metals Exploration _ 

Metramar Mr nereis. 

MIM Holdings- J. 

Myer Emporium — j 

News - i 

- Nicholas International...' 
N- Broken H*dings (59 c)^ 

Oakbridge 

Oil Search 

Otter Exploration ~ 

Pexa Oil .• . ; 

Pioneer Concrete 

i'jcKltt ft Coiman 

Siafgh (H-C-f 

Southland Mining 

Sparges Exploration 

Thomas Hat. Trans. ; 

Tooths »*f 

Waltons 

Western Mining (SOcjl-... 
Wooiworth* 


71^0 f 

12.10 —0.04 


+3.01 I TandstlkBOCrSOfl €4 i+l 5 M-, 

V Uddebolm- ' .59 -0.6 . — .••i^.. 

-O.BS Volvo (Kr 50;,. J. . 71-9 J 7 |.S3 


13.35 +0-0& 
tl.38 ;+0JW 




• .. • : 

' •' riP, 

rPrice"T-for T Div.' 1 ,te 
! Kroner - | 


Bergen Bank — j 
BarrMaud' -.1 


10^2 

13 JO +ILT6 


Borregaard: 

Cr edit bank 


102.5 [ 6'jftl 

77 +4 [ -,-T- 

115.5;+0.5i 


11-58 OJDffi 
12.55 ^ ... 


Kosmos..— . 505 l-ft 1 10 M 

Kredltkassan.... 116.25, + 0.25 It .&4.: 
Norsk HydrolCr8j 51 3.75 -16 JH/ 12 L .« 
Storebrand i 1. 112 .1 + 1.5 1 10 M: 


10.72 

12.28 ; 

:0.3D5 ; 

fO. 72 

11.45 : -... 

- -11.12 J 

J0.28 - 

■ t0.78 i+fl.re 
tO. 12 

13.10 HUB 
11.56 ;hi.oi 

1&-86 

10JB2 hem 


tl.68 :-0Jl 
tl^6 I+CLQ2 


tO.lft. > 
to.42 +gjn 


:U42 ; 

tl.38 ,+flJU 
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COMMODITIES AND AGRICULTURE 
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VJ- keeping farmers, ^ith 

• + ■ feel TSiai -fo^.rtheir businesses 



....... COHH- 

Plefely--witiiOtit- f«id':'-at ; =Sbine 

-I*;' stage duxing-r'efceUtivecS^,^ .fee 

yesfer&ayr' Vf -'-.. ; " ' • i: 

* Unfe^vtSere ;fe s «iawiaSSe 


ixfjpra*yefeent/tii r ^ie.rpb^^aiL'-iiy, 
u «. the E&rt ; Ipc*s^as; 


A if . ,.«wn*„ 

* ►, attncafejg- s^CT^^‘d«T3gricxii^ 
ture^WiU i ^.f ofe^lnfeodocea.” 1 
: “■» ; N<>rtfe^2?^n7';eiia^C^rjTwaf 
.- have been .hardest fcjt,aii5 fee^ 


THK ; ;BRJ33SE; egg a industry,' Association, said that coming on inane, whose farmers normally 
1 W^aL rlJ^ '^year ■; sa,ve<T ;jtself ' top' of fee bad season last year fill only TO to 80 per cent of 
* frqiH dLSas ter by. exporting most when many, producers were sell- demand. 

^its suiguses tfltl^Siropfian ing eggs gt-lOp a dozen below Traditionally Prance has 
^BUfiu mi$, is no^.-Eomplainlng . production costs on a glutted filled most of the gap, but be- 
wterly :J) ecatise Diitcli : ;and market, the' pressure from iin- cause of a huge increase in the 
French "produced? uh-^fiinT are ports was. how driving farmers number of layers in Holland, 
.gating Ada. out of business.: Dutch shippers have. been mov- 

,4iictjtih;on market ; _ . . He said in the past two weeks ing in. They have sold eggs in 

■ Iny recent rswhths, Ta§ UK in his own Somerset area, two Germany, forcing the French to 
J?rpaersi:^|b' brPught’^PP^y large producers had called in sell in Britain and also raised 
&&&;?- demand;, on .the home the receiver. .One kept 250,000 their shipments to the UK 
market anifb balaijte osd j?ntts layers and the other had 60,000 In the first three months of 
%ayc^fee^v rahug :ih2g^ve: ^ tn “ birds. Another 30,000-hen this year. Dutch egg exports 


-. -. yesferoay' "there -..-'weiaa' 

.. .' Its ^ectol.efeefjgend? ,;*epti& 
''v is now working-- toT&eeg y fuel, 

moving to lhe. iarih' mdusfey. ; 

: Ministry:? ;zs*idnal 
5=i,‘ shortage -reports tQ^lheV'ceatfr 
: in London. :^)fficla]s^1h^re?«)tf- 

Vr tact the DepartmeBV of finerg^ 

■ \ whieh in.' tarn - locates -Sirim 

.'. directs' .^supplies " '.-to V - farmers 
; :' ; worst.'aSrcfefe -V -V V ‘T~..'; 

; .The : shortages ; hayfr ■ hit^fbe 
region at ajMitical twn^' ASvgay 
and sUige. :maki4g.-i!pJi “Wjof er 
^ feeding -Oit:. cattle- 4$ _-ia: - full 

_ . swing: ■ -./ > .- .'v : V r/ 

v ** At : a-’tj^--\3» c 
A :. farmer is“vrtthbrit pi^fcMf-af"- we?k : 

■ ' " it can raeait the -difference ;-b&H 
-Otween havnig^ough hay, ahdf. 
silage- f or riext winter: or. ldsahg ’ 
vthe crou^' the'Nl^ ■ rT 
— ■ , Mr;; -Peter ^Walker, '" Minister 

Agrlcultuj^toid. the ; Hm?a1 
: 1; '. Show- that he 'would, be -unwiH - 
, - Jne tb-.lntmluce fuel duofasl for 
farmers because:; they would' h<e‘ 
.Jess ^tfCctive.-' .than- present 
supply controls; •. . . -' : '■/. :• 


North Sea 
herring hah 
to continue: 




‘- T ’ •': -■* Financial 

.' THE GOVERNM^rr jk tb con- 
" 'luue its ban'on herring fishing 

• n the-.* Briti&K .sector? o£. the 
' ■ North Se a - during.^ 1^79,' : the 

• Jouse of ; C6*monsf -,; was ; - toId J 

Yesterday. /cv 'r.^Vn? f ' ‘ 4 

1 Mr. George Younger, Scottish. 
Jecretary, ssud there was ?com- 
ielling scientific^eiridence ^-to' 
■or.tinue - protecting . ‘.'herring 

-tocks in- British-waters^ The ( 

Government regretted the- hard^ i 
hip for tatchei^ and plbcesstirs 1 
* : ausedrbiFtiieibsui, he said. *: • 




hit by 
egg imports 




rp^^^ba^^.^wampe^ all their operation -had simply put up the . rose 32 per cent. Sales to Ger- 

shutters -and given up egg many were up 31 per cent while 


. "ih&'first: ; three: moptbs. of farming. 

%, ; year ^Britain.' ^reported Mr. Pullman added that it was 
.fitSWQ.b'oxes of 360= eggs' each unfortunate that while the 


many were up 31 per 
shipments to Britain rose more 
than seven-fold. 

And in France and Holland, 
the EEC 
seems set to 



#qrts. iij- accelerating. V35atest 
estimates , shovt that ,tibds. week 
ub| idri^. wBl' tbM. 30,OOOVboxes 
f-asiiannusl ra^pt^em:??.:. 

. The.: National . Egg rPacJcers* 
ald^g; .^adties 

nowwerefarworsetbanln 1974 
when Mporin Dw : ©iir6pe of 


Channel were still over- 
producing. 

A spokesman for Imperial 
Tobacco, one of the biggest “ in- 
dustraai-ecale " egg producers in 
the country, said that there was 
little that could be done because 
Common Market countries were 


903,000 jioxes... spariwd4demon- free to export to Britain. 


Strattons--' by ’Jamers^ at the 

? T •- 

".- Siae , 2 eggs. fDDju Eoflaud. are 
currently being -2- offered to 
wholesalers . in! JBritam 1 for . 36p 
a doxehr compared -with; the 37 p 
to 'SSp a.dozeo-fcafif at the farm 
gate, to UK producers: V 
. Mr. Keith -Pullman, director 


I - don’t know that the 
Dutch or the French are doing 
anything wrong. But we feel a 
little aggrieved that just as we 
are coming out of a depression 
we get hit again like this,” he 
said. 

The roots of the problem lie 
in the battle on the continent 


of tbe. UK ;'^g^ Producers’ for the market in West Ger- 


Hatchings of layer chicks 
have risen markedly in both 
countries in the early months of 
the year while production of 
chicks elsewhere in the Nine 
has slackened. 

-Last year, when Britain was 
suffering badly from over-pro- 
duction, eg s exports to the EEC 
totalled l.im boxes compared 
with 522.000 boxes a year 
earlier. Sales have fallen a 
little this year, however. 
Customs figures show that 
between January and March 
sales across the Channel were 

237.000 boxes, compared with 

315.000 boxes in the same 
period of 1978. 



cocoa mid crop may fall 

V' ACCRA :rr -- 1979 Ghana towns. cocoa by the marketing board 

trdd^cropj - st a rt on, July Transport difficulties, bad — the farmers only receive 30 

15 t ; is c no t iexpec te et to ex ceed roads and a lack of spare parts per cent of the world price — was 
-fee loyr-197815gure- of 8*000 to had hindered the movement of forcing many fanners to grow 
9.tjOO .tonpes; ^Kwame Pjanitn, cocoa, he said, but there were cash crops like maize and 
exe<szt 2 te?:;wai 3 ^man . of the few holdups and petrol was cassava in an attempt to beat 
Ghaiia ; Cdi^'Mariteting Board easily accessible despite inflation. 

toJ3 'Sente^ ;^This . r .cpinpares Smuggling of cocoa into Togo He said some farmers were 
wfe recejst‘; ; ? 6 :adp estimates of and the Ivory Coast was being refusing to harvest their cocoa 
a : 12,900 .fb:l3iOO0 -tonne mid- overcome, he claimed, following due to high labour costs and the 
crop.. the doubling of the producer 

/Hat '■ Jtfr.' - - jCwame: Pianim price to SO cedis per 30 kilos, 
added .that ^ih spite nf declining He said losses through smug- 

production ' the Ghana Cocoa gling for the main crop season 
Marketing ' Board: bas beeir able just over are estimated at 
to hohour -afl its' eomnutments around 18,000 tonnes, against an 
do: the world market . average of 35,000 in . past 
.Mr., J^axdm ^id-jvcoa ship- seasons, 
incuts irere : ahead of^ schedule He said Ghana was consider- 

w|th: 159, OOO^tohnes exported np ing ways of rehabilitating the 
to the end;of Jane-. He fald 70 cocoa industry by paying 
per. centf of the crop ..had farmers more and by improving 
arrived ot the_ ports with - th e ‘ social facilities upcountry to 
remaining IT.^er cehL ar^hd halt the population drift into 
40,000 tonnes, enxouie from fee the cities.' . 
b&sh to storage depots' in the . He said the low price paid for 


low return 'from the Govern- 
ment which was costing Ghana 
about 50,000 to 100,000 tonnes 
annually. But he estimated that 
given the right encouragement 
they could produce up to 400,000 
tonnes of cocoa annually. ' 

Mr. Pianim denied market 
rumours that two officials of 
the cocoa marketing board had 
been arrested. 

A commission set up last year 
to inquire into the board was 
in the process of submitting its 
report to the Government, he 
said. 


New supply 
‘squeeze’ 
boosts tin 

By John Edwards, 

■Commodities Editor 

A RENEWED squeeze on 
supplies available to the 
market brought a sharp rise 
in the cash tin price on the 
London Meta] Exchange 
yesterday. Standard grade 
cash tin rose by £235 to 
£7.810 a tonne. Ln contra s t, the 
three months quotation eased 
by £17.5 to £6,995. 

Dealers explained that 
further delays in shipments 
arriving In Europe had meant 
that some merchants were 
having to pay high prices to 
cover “ short ” positions over 
the weekend, since the bulk 
of LBfE warehouse stocks 
were still held by one or two 
companies. 

Further trade baying in- 
terest lifted copper and 
aluminium again yesterday. 
Lead advanced strongly with 
demand stimulated by news 
of the proposed shutdown of 
the Asarco lead smelter in 
Montana during August. 

Refined zinc production 
jumped to 153,949 tonnes 
against 130.559 tonnes in 
May, 1978. Producer stocks 
at end May were estimated at 
138,799 tonnes compared with 
133.916 at end April and 
186,174 tonnes a year ago. 


Japan metal 
warehouse plan 

TOKYO — Yoshihiro Inai, the 
newly-elected president of the 
Japan Mining Association, said 
that he would propose a plan 
to establish a Far East ware- 
house of the London Metal Ex- 
change. reports Reuter. 

A plan to establish a Tokyo 
Metal Exchange, reportedly 
being considered by the Japan- 
ese Ministry of International 
He was also concerned at the 
□umber of fishermen lost at sea 
recently and said the Govern- 
ment wanted talks with the fish- 
ing industry on this matter as 
soon as possible. 

Trade and Industry, would be 
too expensive, he said. 

Our Commodities Editor 
writes: A London Metal Ex- 
change spokesman yesterday re- 
called feat an application for a 
Japanese warehouse had been 
rejected some years ago because 
of the problems involved. 

It was not a question of build- 
ing up stocks — the main 
difficulty was that existing LME 
contracts contain a sellers’ 
option clause. 


COFFEE MARKET 


Colombia seeks new 
pact initiative 



SIGNS OF disillusionment with 
the efforts of fee United 
Nations Conference on Trade 
and Development to stabilise 
commodity prices— wife fee aid 
of its controversial common 
buffer stock fund — were 
apparent when the Colombian 
president, Julio Turbay Ayala, 
outlined his country's coffee 
policy in London this week. 

Colombia is the world's 
biggest producer of coffee after 
Brazil and is obviously unhappy 
about the lack of progress being 
made in controlling the highly 
erratic movements in the price 
of a commodity that has a vital 
impact on its economy. 

The Colombians have played 
a major part in recent efforts 
by producing countries to regu- 
late the free market. The 
buying up of surplus supplies, 
to. raise market prices, has been 
conducted under fee name of 
the Bogota Club, whose mem- 
bers contri buted 8140m. Sr. 
Turbay Ayala, the Colombian 
President, threatened that uni- 
lateral action by the producers 
would be stepped up if con- 
sumers refused to co-operate in 
measures to stabilise the world 
market However he also 
appeared to have lost faith in 
the abilities of UNCTAD, the 
developing countries’ cham- 
pion. and in particular the 
proposed common buffer stock 
fund to achieve much. 

UNCTAD discussions aimed 
at establishing an effective in- 
ternational coffee agreement 
have concentrated too much on 
technical and administrative 
matters and have deliberately 


BY OUR COMMODITIES STAFF 

ignored the political aspect 
which is essential for its-suc- 
cess, Sr. Turbay Ayala said. 

After 17 years of dialogue the 
agreement still only operated as 
a fonlm for the exchange of 
ideas. ‘‘There has been little 
real progress in dealing with 
the world coffee situation,” he 
said. 

Not surprisingly. Sr. Ayala 
blamed this state of affairs 
mainly on consumer members. 
“Once a certain price level is 
reached, the consumers have 
preferred to see the market 
regulated by the law of supply 
and demand.” he said. 

They had refused to partici- 
pate in discussions on produc- 
tion policies and had rejected 
any concrete proposals made by 
producers on stock policies. 

But the President thought a 
basic problem was feat 
UNCTAD was not an appropri- 
ate forum for dealing with 
international commodity agree- 
ments. 

Once discussion of the essen- 
tial features of a world coffee 
pact was transferred to 
UNCTAD the original impetus 
was lost, he said. 

“ For me, the appropriate 
forum for the discussion of 
each primary product is the cor- 
responding individual agree- 
ment” he said. “I believe the 
consolidation o? each agree- 
ment, to the satisfaction of the 
two sectors concerned, repre- 
sents the best policy for co- 
operation between developed 
and developing countries.” 

He thought these agreements 
should be the “cornerstone” of 


any multi- commodity policy 
established at a later date. 

Sr. Ayala stressed the neces- 
sity for international commit- 
ments on production, stocks and 
prices. 

It was not possible, he said, 
for a government to limit coffee 
production if other producing 
countries were not carrying out 
a similar policy. 

“ There are more than 300.000 
coffee producers in our country 
and’ around 3m are engaged in 
activities related to the coffee 
industry. This sector would find 
it difficult to understand any 
{imitation on its production, 
knowing that in other countries 
fee opposite was taking place. 

He warned that the rise in 
prices following the recent 
Brazilian frost might provide 
an impetus * to increased produc- 
tion which could lead, in a very 
short time, to a new world sur- 
plus of coffee. 

“ If consumers continue to 
consider it is better to leave 
matters to the law of supply 
and demand, the producing 
countries will have no alterna- 
tive but to conclude that the 
consumers are not really 
interested in the operation of 
an international agreement. 

“ And in that case, they 
would be obliged to take steps 
to organise the defence of their 
coffee economies, using the 
means appropriate to a market 
economy,” he said. 

The existing situation could 
lead to extremely important de- 
cisions, Sr. Ayala said — “ and 
the sooner they are taken the 
better." 


Indian sale lifts sugar market 


BY OUR COMMODITIES EDITOR 


SUGAR PRICES on the London 
futures market rose yesterday 
in spite of the continued 
strength of sterling. The 
October quotation ended the 
day £1.25 higher at £109.75 a 
tonne after climbing to £110.15 
a tonne at one time. 

In the morning the London 
daily raw sugar price was cut 
by £1 to £100 a tonne, possibly 
reflecting the rise in the pound 
on Tuesday. 

Dealers said the rise on the 


futures market was encouraged 
by India’s sale of 66.000 tonnes 
of whites on Tuesday at a 
" good ” price. They added 
that India has now sold 110,000 
tonnes in the past week and can 
have little of its current Inter- 
national Sugar . Agreement 
export quota left 
The EEC Commission yester- 
day granted export rebates on 
46,000 tonnes of white sugar at 
its weekly Tender compared 
with 43.250 tonnes last week. 


But the maximum rebate was 
raised to 30.348 units of account 
from 30.040. 

Some dealers thought this 
indicated that the higher export 
figure resulted from a policy 
decision by the Commission 
rather than from stronger 
demand. No raw sugar exports 
were authorised. 

The EEC will hold another 
export tender next week but no 
decision has yet been taken on 
whether there will be any 
further tenders after that. 
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btarlirw- ‘ r But * -JBchnlcBl 


ondon Maial 'Exctiina* .i/), th« f»c® ; af 
cnsistdni trade- buying^NUlhoOgh tea 
larket 'for lonwafd metal 
ver £830. Forward " pieui ^started, at 
828. slipped n> £825 and then drmberf ' 
j a high lor the day. ot E 83S-S beforq : 
lasing u® **»• Xwfr-«'£83t with. Comax.- 
loEcd for-lndcpfendenea Day. Turnover. 
3.825 tonnes. 
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Ceah,... . 77908001 +22B 7800-20 +SS5 
t - - ; 'T mimthe _ 6970-90. —20 B990-7BW-1S- 
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■S-fteW. 1 ‘ ■*84r9a.-i;u- .;;.-T> lrea . rnonths- £5,970^ ’ Afternoon: 

" , ■ • *. - '• StSndBfd : - Ceab £7.780. 7.820, 7.800: 

Amalgamated Mettt'Thwr«lfl.;70P<rj1^'4 three months 16.990, 7.000. * . __ 

■aoad at £8S8.5; • ihrW _moal6« £831, ' .. .. = • . . 

3 5 31.- -3ASl- -,31v‘ .'rKetfirTWifflibsm ' UEAO — Very firm .a* speculative and 

hroe mo m*a : £&32. 33 r ,r 3A. ' Thherttvoti v ■ trade : buytajj- wwd>' some' short wenr^ 
/■robsra: Casit £819: tAre* 'montK* took forward metal up from £575- H? 77 
334 33. 31. 33.' 3d. -34-$. 35, 35A 35. -to » Ihah in the afternoon ol £598. The 
athodes. Three months CB19. Kerb: market tanored the strength of sterling 
rirebars: Cs»h £8l9t. three mboths , end the backwardation-, widened. The 
335. 34. 33. 3t, 30. •* -^cae on the Kerb Was slightjy below. 

, - v.: -.'she highest levef_pT. £586.5.; 'lumover. 

TIN— Steady * In *: touttna - twotway '. 7.875 tooneq. 


6 . Index Limited Qf-25l‘34G6. Jaa Mareh Rubber 68.15^8.80 
9 Lamont Road, London, SW10 OH&r 
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COMPANY NOTICE 


TRAVAZ.CAR nwe 

sncKW-wMmnpe... 1 ./ 

- - ■Registered ■OTTit.ff ... . ■ 

LUX EM BOUaST -M.- - nw - A WCInw 
■■ Commercial PeflHtlw; 
LUXEMBO URG. Secflo n tf 8-3 

NOTICE- OF EXTRAORDINARY 
. GENERAL MECTINta -OF 
SHAREHOLDERS 
The sftvehoktm mceana of 
1979 not neviM ; ettaio*d the nwwn 

a s 

on Aamrst 8th. t979 

so tele : a» tte-.:fBlloi«lna;.-pohrt oft. 

“t-Si^weir the urihorlw^jw to 
in no oddiUoiut shims witWntfie . 
authorised xnM' tor a . turther -, 

•we-w*r Period- .- . " . [y 
The tfursboloers - ar« advuied Ouf 
at thb secand. meHSns W ottaram to -, 
required andj that ; decisiBM. will \ be 
taken hr the maiorltt .d the. shares, 
preunt or represented, at tbN meeemp 
DRjtided- that.- shares .^. represented 
at this .ibj» ; to; •a.--ma)rimom 

at em-Ounr of the total, ootnber of 
shares ia Itito)’ .wUf -.be deemed to 
‘/ore in favour .at. the proposed r«dhf- 
,-lon. aod ttefin tlnft ease dw raso-. 
lotion . wm loeuire ;-tha coomnwce 
sf a ran iMity a*, the 'shares- represented; 
*; the- meeting, • • 

In order to take, pan at the n*et- 
' ,na the owoers-of bearer shares mast 
up out their shares at least five dear 
lavs before ■ the -'otMCina. * .Tth*-. 
•eaistered ol^ :th» ram., id.; :roe 

MifringM- . Liwvntbounu W; with ,D«e 

9f rte following! (nnsi; ' ; 

— samwe C i nt r ate M l«KM»*me»v; 

14. me-Aldrinsetk Lnembesrs 
— j. Henry Schroder ’Wapp i E». 

4 a, St. Martin's ■ Lint-- .LohdoR- 

. WC2M Tta B»iii « ■ WraSw., 


TRAVEL 


Bas*.' Zurich a*d BcrO^witot 
Cheap BiaMs horn Sir- 

naurr* ^TLT®i^ 1 ' ;S6, 

S078i ;ATO L-3888. 


ART GALLERIES 


-AGMCW GALLERY. 44 Old Bond ft.. WJ. 

■ -01-B29- B17«-.Exbit»Uton“of OLD MASTOl 

"1GS. Until- 27 July. Mon.-FrL 
“ ^7.00. . . 


PAINT, IN 
;-9,30-5>O. 


' Thors, .until 


AGMEVV- GALLERY, 44. Old Bond St.. W.1 : 
-ai^«Z» *176. ifelSHN MINIATURES. 
: . An Cnhlbftiofl oft -seven tean 
.the- Hooghton ■ -Shannarnon. UnHl 24 
AOPOBk MOO.-Fri. 9-30-5 -30. 
until: 7.' ^ V : : 


Thurs. 


ANTONY 4’OFR4>Y.-9i Derlhfl Street, .New 
.JoiTswk DAVID JONES. Moo-Frl. 
- JO-fi." -01-629 1S7B., . - 


CAMPBELL & FRANK* Iflna Arts)- LTD. 

' 1^ 456 N "jjR“’ W® AM 

[- HERCULES - BR ABAZON-DR ASAZON 


SStirTslT^uly^ o2tv- lO.-SO^S-ib- Situr^ 
dm. 10JO-1-O0. ; 


CRANE .KALM^i, ileal 

Brampton BB- ■?.: aSlj 

-MODERN"' BRITISH - ^EUROPEAN Af«J. 
AMERICAN -PAfNTINfiS AND SCULP-, 
TUBE. Nhw.-Frl. TO-S. Sat. 10-4- 

COURBET. Until la July. Mon.-FH. 10-5.- 


CLUBS 


EVE has outlived •"’tba olhe« heeause or a 
policy oft fait PlsV 


PUBLIC NOTICES 


' -CORPORATION -BILLS 

at* SWTttt August. 

13“*i^»to mason 3r d Octo ter-^pn 1 ***- 


. •! a.n. + «r p.tn. + or 

LEAD ; Official . — Cuoffieiai — 

i , J £ . ? £ £ 

Oub_ • 628- -5 -rlflj. 629-31 -21 

-3 monthly S93--5 +18 . 59d-5 -20.2 
ttetLWnr* 628-5 +IO — 

-U-S^Sput-; - _ J -J54-8 _... .. 

Morning: Cash £812. 22, 26. 28. 30. 
29. 28; three months £585. 86. 87. 83, 
89, 88, 90. 92. 93-5- Kerb: Cash £630: 
three months- £594, 96. 96. 97. 96. 
Afternoon: Cash £630; three months 
£597, 96. 95. 94. Kerb: Three months 
£597. 96. 98-5. 96. 

-ZINC— Steady in modest trading 
lacking fresh stimulus. Throughout 
Ttii day forward metal moved between 
Q 47 ~a nd £354. dosing on the Kerb 
at £350.5. Turnover. 1.700 tonnes. 

■' I -a. in- + ur- p.m- 

. • zn»C i OtBelai J — LnolBcis! — 

.'••■.•J £• ’ £ . £. . £ 

CMlr— ii., 538^-9-5 +25 338-9 rl 
3 moathi. 350-1 j-1.75 350.5-1 -,2.12 

9'njeat'._| 339-5 +23 — 

Prita'-wiest — *39.5 

Morning: Three months £362. 51. 52. 
91, Afternoon: Three months £331. 52. 
61, 56-5. . 

■ . ALUMINIUM — Higher on Trade buying 
against' ine background of a buoyant 
physi ca l market. Forward metal started 
st- £896 and met widespread inquiry 
under £700. The price rose to £715 
before . subsiding to close on the Kerb 
atJ71(K Turnover. 3.575 tonnes. 

Alumtn'mjt -Uol t+or' p.m. t+or 

,• Official • — CfloffiersI — 


March 406.0. <07.0, 410.0-407.0, 30; May 
409.5. 410.0. 412.5-410.0. 20: July 411.5. 
413S. 415 0417.0. 7: Oct. 413 5. 416.0. 
ml. nil; Dec. 416.0. 418.0, 420.0420.0. 
2B. Sales- 138. 


COCOA 


Prices yesterday traded within a 
narrow range and at the end of a 
lack-lustre day closed £10 below Tues- 
day evening levels, reported Gill and 
Duff us. 


XatmUy'i + *r 

LOCO A a.*e — 


Baiinru 

Dope 


77.61. rest nil (77 61. rest nil): Durum 
wheat: 121.93, rest nil (121.93. rest 
nil): Bye: 7987. rest nil (Bill, rest 
nil): Barley: 74.09. rest nil (75.02. rast 
nil); Oats: 96.82. rest nil (86.82. rest 
ml); Maize (orher than hybrid lor 
seeding): 76.44. rest nil (77.93. rest 
ml): Buckwheat: 4. 06. rest nil (4.06. 
rest ml); Millet 59.01. rest nil (62.84. 
rest ml): Grain sorghum: 77.31, rest 
ml (78.80. rest nil). Flour levies: 
Wheat or mixed wheat and rye flout: 
123.43 (123.43): Ryi flour: 126.59 

(729.73). 


PRICE CHANGES 

In tonnes unless otherwise stated. 


AMERICAN MARKETS 

Wednesday's dosing prices 


NEW YORK. July 3. 

209.98 


July 3 
1979 


-for Month 
' — *B° 


July 1488-1490 —7.0 1497-1480 

Sept— 155 11532 —10.5 1537-1519 

Dec-- >1597-1598 -«.0 1 605-1591 

Man* 1634. 1B3S -15.0 1643^530 

ill y 1656-1657 -16.0 3663-1B53 

Juiv 1676-1684 -17.5 1680 

— . 1687-1709 -24.5 1700 

Saes: 3.Z?5 (6.975 f 
International Cocoa Organisation 
(U.S. cents per pound): Daily price 
July 3 754.15 (157 96). Indicator 
prices for July 4: 15-day average 
157.11 (157.24): 22-day average 157.8 
(l3«.88}. 


RUBBER 


STEADIER opening on the London 
physical market. Fair interest at higher 
levels, closing on a slightly steadier 
note. Lewis and Peat reported a 
Malaysian godown price of 282.5 (285) 
cents a kilo (buyer, July). 

Xo. 1 YetrenteyV fVeriixit Bunnesa 
JLa.S. Olo»* Cluee Dene 


Metals 

Aluminium 

Free Mktiee) 

Copper 

Cash w'bar.. 
3 mth „ .... 
Cash Cathode 
3 mth „ 
Gold troy or.. 

Lead cash 

3 mth 

Nickel 

Freemkticifilb) 


£710(60 

>81 510(10-29 

£823.5 +7.5 

EB3S.25 + 5.0 
£803 +9.5 

£818.5 +6.0 

9283.625 + 1.5 
£630.0 +21 

£594.5 +20 .25 

£3225.4 

250/75o 


£710(50 
» 1.305/ 15 

£875.5 

£887.25 

£850.5 

£871.5 

82 78 .873 

£683 

£625.75 

£8.1 17.62 

320/GOe 


COFFEE 


.. :.•. £■ . £ £ £ 

fipuL.— ... 701.2 ■ 710-3 +8.5 

.3 moutha.] 501-2 ; 711-8 .+§ 

Moaning; Three months C SSS, 701. 
702... -Kerb: Three months £702. 3. 
Afternoon: Three months £703, 5. 6. S. 
]0,. 11^ «. .14. IS. 12. 11. Kerb: Three 
months E71 V, 12. 13. 10, 9. 10. 

;N1CXEL — Mond narrowly in generally 
fea tumle sa trading as forward metal 
eONterfro £2,670, slipped to £2.550 and 
tbpn climbed to £2.698. Unable to bold 
th»s : )evefr the price fell to £2.680 and 
otoaetf on -the Kerb ai £2.685. Turnover, 
- 42B bwm ea. . 

NICKEL ! ajti + or- p,m. -f or 

» Official ; — UttomcTI — 


Aher opening 120-E40 higher to fol- 
low l2te firmness ol the New York C 
Contract, no busies drifted lower as 
further lor.g liquidation, together with 
the strength oi sterling prompted en 
easier tone to the mornings proceed- 
ings. reported Drexel. The atuer/ioon 
v/as generally quiet due mainly to the 
Independence Day holiday in the U.S. 
Values finally closed CM up on near 
July to £17 down on distant positions. 

Y<Mi>rdi} ,,> 

COFFKE L'Pee i+<»r Bo«loe*» 

— — Dooe 

£ per tonne 


A up 

de|« .... 
OH- lie. 
Jan-Mar 
.4 (ir-J ire 
Jy-Sepi. 
tVt-IW 
Jan-Mar 
Ayr-J ne 


62-50-S3J10 
Sa.Ofl 64.00 
66.20-86.50 
86.43-8850 
70.70-70.75 
72.96-73.03 
75.10-75.40 
77.25-77.43 
79.40 79.60 


El. 10-61 JO — 

62.20- 02.46 - 

64.90 -B4.9S BB.50-B4.B6 
87.50.87.40 68.50-67.85 
6930-69.55 70,75-53.55 
71^5-71.90. - 

74J) 0-74.05 74.15-74.73 

76.20- 76J5 77.25 76.70 
78.56-7850. 79.40-79.00 


July 1986-90 

September- 2022-25 
November — 2026-27 

January 2033-34 

March-- 2015-17 

JUv . 2001-10 

July. 2003-04 


+ 11.0 2025-1983 
• — 13.5 2060-16 
— 10.0 2060-22 
-07.0 2061-30 
-09.0 204a 17 
-17.0 £035-10 
-17.0 2030-02 


Sales: 413 (473) at 15 tonnes and 
19 at 5 tonnes. 

Physical closing prices (buyer) were: 
Spot 61 Op (61.9p); Aug. 65 50p 
(6S.0 dV. Sept. GS.OOp (65 .5p). 

SOYABEAN MEAL 

The London market opened steady 
following the overnight trend in 
Chicago, but then eesed back, reflect- 
ing strength of sterling, reported T. G. 
Roddick. Trading was rather sub- 
dued. reflecting the Independence Day 
holiday in the U.S. 

YeBterdajk + »r du»inn. 

Close . — ! Dime 


J .pipnths: 2660-70 rr!2J- 2680-90 + 30 


ICS indicator prices lor July 3 (U.S. 
cents per pound): Other Mild Arabicas 
210.5 (212.0). Robustas. ICA 1976 

21360 (209.01; ICA 1963 206.5 (209.5): 
Colombian Mild Arabicas 212.0 (217.5): 
Unwashed Arabicas 208.0 ( 209.0): 

Comp, daily ICA 1968 208 58 (211.08). 


GRAINS 


V- Morning; Three months' £2.670. 80. 

85. 70. Kerb: Three months 
£2^70. Afternoon: Three months £2.675, 
80- 8S» ^0. 85. . Kerb: Three months 
£2.680.-85. 

--Cents per pound, i SM per pfcuL 
T vn previous unofficial close.- 

SILVER 

-Saver was fixed 0.55p an ounce 
higher lor spot delivery in the London 
bullion . market yesterday ar '392-Bp. 
U.s. cem. equivalents ol the -fixing 
leeeb were: spot 874.5c. up 14.3c: 
tbreflrtnontij 892.2c. up 141c: • sbe- 
vroeih B13.1 c, up 13.1c: and 12-tnonih 
ap 14.9c. The metal opened 
gtJffiZ-MBp (870-872c) and closed at 
39ZV3ayjp (fiwirec). 


LONDON FUTURES (GAFTA) — The 
market opened unchanged to 5p higher 
end moved 10-2Dp higher in the morn- 
ing in thin trading. Some hedge selling 
was seen in the afternoon and values 
eased back slightly to dose l0-20p 
down an wheel at 5p lower to 5p 
higher on barley, reported Aeli. 


WHEAT 


BARLEY 


Lestridsy'i + or Yestwday a-f- nr 
M*mh rtow 1 — 1 rloae ." — 


SILVER i nuifioa ;+ tv- L.1I.E. '+ nr 
. If** . ;.-J 6xt PR i — [ oiute . — 
_Lroy «.- . - price i 


Spot*-.-'.. 398-fip *0^ 393 .4}< tLS 
o mimibi^.; 403 .Sp +8.5 404.75p+2.15 

6 muntisj 414.fi5p -0J5 _ 

lZjnoDti» 45«p -fl.J — 


M/c (fe- TEN— Seeger * 

LM6— ' Turnover 11B (91) ion of 

1Q.CQCK©**. Mommg: Three months 
404. 42, 4 A. 4, A 2. Kerbs: Three 
months 404.3. 4,4. Aksmoon: Three 
months- -404. 4jf. 4S. .Kerbs: Three 
months 404.8, 4.7, 

WOOL FUTURES 

LONDON GREASY— Close (m order 
buyer, seller only):. July 228. 218: Oct. 
233. 218: Dec. 238. 218: March. May. 
July. Oct., Dec. 23ft- 228. • Sales nil. 

NEW. ZEALAND CROSSBREDS— Close 
(in order buyer, seller only): July 183. 
168: Oqt. 188, 180: Dec.. March. May. 
July. Oct-. Dec. IS. 19a . Sales nil. . 

SYDNEY GREASY — Close (in order 
buyer, sellar, business, sales): Micron 
Contract: July 384.0. 385.0. 384.S-334.0. 
II; Oct: 3S2.0. 392.5. 39S.5J92 5; 22; 
Dec. 398.0, 398.5. 401.0-398.0. 23; 


Sw*. 92.10 —0-2 . 88.05 - -OJB 

Xer_. 96.00 -O.D5 93.05 +0.83 

Jaa- 100.15 -O.OS 96.15 -0-06 

103.55 -0.K 99.50 .1. 

May--'. 107 no 0.1D ! 102.70 _ OJJS 

Business done — Wheat: Sept. 82.40- 
9200.- Nev. 96.25-95.EO. Jan. 100.4- 
100,05, March 103.6-103 8, May 107.25- 
106S. Sales 74. Barley: Sept. 8825- 
88.00, Nov. 92^0-32.00, Jar.. 96.35- 
36.15. March 89.65«.45, May 102.95- 
lC2.ffi. Seles IK. 

IMPORTS)— Wheat CWRS No, 1. 13‘, 
per cent. unquoted. U.S. Dark. 
Northern Spring No. 2. 14 per cent 
July 97.25. Aug. 97.5G. Sepi. 38.2 a, 
transhipment East Coast. ' U.S. Hard 
Winter. 13^ par cent. Aug.. 99.50, 
transhipment East Coast. EEC un- 
quoted. Maize: U.S./French, July 
1C7.50, Aug. 109.50. transhipment East 
Coast. S. African Whin unquoted. 
S. African Yellow. Aug. 82.00 nnm. 
Barley: English Feed rob. Sepr. 90, £asr 
Cossl Sept. 91 . Bristol Channel sellers 
Aug. 89 nom.. SepL 89 J5 -noffl.. Shuth 
Coast. Sorghum: U.S./Argeniine un- 
quoted. Oats: Scandinavian Feed 
unquoted. 

HGCA— Location ex-ferm spot prices: 
Feed barley: Shropshire 90.40. Essex 
ml. The UK Monetary Coefficient for 
the week beginning Monday. July 9, is 
expected to decrease to 1.185. 

EEC IMPORT LEVIES— The following 
levies and premiums are eflacth/e lor 
July 5. in order current levy plus Aug.. 
Sept, and Oct. premiums, with pre- 
vious m brackets. All in units of 
account per forme. Common wheat: 


Iperteene- 

Ancust 122.70-15.5—1.15 125.40 -23.00 

Ocuther 124.M-S5.0 -1.0 1Z530 2430 

Dmnlw .... 128. 00-26 J —0.15.127.00-26.00 
February.. ... 127JI0r27.fi -0.55 127-90-2730 

April..... 126.00.25.5 - 

June 128.00-52-0 —0.25 - 

Aujt 128. 06-54. B —0.75 - ' 

’ Sales: 80. ' . 

SUGAR 

LONDON DAILY PRICE (raw sugar): 
£100.0 (£101.0) a tonne eif for July 
shipment. White sugar daily priee was 
n02.0 (£104.0). . 

Marker prices showed KhJb change 
in quiet trading conditions. The U.S. 
market was closed for the Indepen- 
dence Day holiday, and therefore no 
London alter-houra trading, reported 
C. Czamikow. 

ISujtor 

Piet. iXesteoley's Prrrioua 1 Budnwi 
Comm. ! Owe < Close ihw* 
Con. ■ 1 • I 

£ per lonne 

Aue. 108.10-06.15 105.28-05.50 166 J5-BS.26 

On. ... .. 10S.70-09.SO 185^40-08.60 110.15-08.75 
iXW-— 113.5S-15-SS 1T2.B0 12JO 114.45-14.00 
Msreb _ I19-95-2DJU 115.78-18.85 120.48 13.75 

Key IZ2.75 23 M l£l.«L2lifi[l23.a 22.75 

Aujj 126.00-27.60 124.40-25. 46| 127.00-28.00 

Oct 129-25-81.00 127^0-26.M 1 1 3 LOB-29 JO 

Salas: 974 (683] lots of 50 tonnes. 
Tate and Lyle ex-refinery price for 
granulated basis while sugar was 
£297.55 (£299.55) a tonne far home 
trade and £170.0 (£769.5) for export. 

International Sugsr Agreement (U.S. 
cents per pound- fob and slowed 
Caribbean port). Priee for July 3: 
Daily price 8.S4 (8.48); 15-day average 
8.30 (§.28). 

WHITE SUGAR— Close (in ordsr, 
buyer, seller, business, sales): Sept. 

106.75. 107.50. 10^60-107.50. 15: Nov. 

110.75. 111.00, m.00-110.70. 55: Feb. 

118.75. 119.50, 118.75. 10: April 122.00, 

122.75; July 126.25. 127.50: Sept. 

129.00, 133.00; Nov. 132.00. 137.00. 
Sales: 80. 

COTTON 

• LIVERPOOL— Spot and shipment sales 
amounted 10 129 tonnes, bringing the 
total Tor the week so far to 7» tonnes. 
Fair general demand encountered, but 
actual transactions ware not extensive. 
Supplies were sought in various North 
and Central American qualities, with 
useful support in African growths. 


PUtin'm tr'y oz £165.0 

Free mkt £189.65 

Quicksilver.... 4285<300 

Silver troy oz— 392. 6n 

3 months 403. 8|< 

Tin cash £7.810 

3 mths. £6.995 

Tungsten SI 41.61 

Wolf rm 22.84 eif S 140/146 
Zinc cosh ...... .£338.5 

3 months £350.75 

Producers ... 1846 

Oils 

Cooonut mill). «.136» 

firoundnut 2 

Unseed Crude. £400 
Palm Malayan. 1681.5/ 

Seeds 

Copra Philip.... F735w 
Soyabean (U.S./ 8321 p 

Brsias 

Barley Futures£92.05 

Maize 

French No A Am £107.5 

Wheat 

No. 1 Red Spg. £97.25 
No2HardWint. £99.5y 
Eng. Milling).. X 
Otier 

commodities - 
Cocoa Ship't ... £1,631.6 
Future Sept. 111.55 1.5 
Coff eeF f rSep £2.022.5 
Cotton ATndex' 76.55c 
Rubber kilo 4 ..;61.0p 
Sugar iRawi..., £100.0 
Wooltp's 64s kl 1 271 p 


£171 

-0.55 £205.8 

S3 50. '40 

+ 0J»5 415.6p 
.+0.5 426. 7p 

+ 23527.610 
-17.5 £7.165 

S137.52 

— 3.5 S 14 1/47 
+ 1 £366.75 

+2.125 £377.75 
1845 

|+5.0 $1,080 

5UE386 
[ + 2.5 »854.5p 

+ 5.0 S712.5 
$309.3 

+ 0J6 £89.6 

—2.0 £210.75 

i 

'—1.75 : 

1-1.0 ' : 
|£ 107.5 


Colfee — C ’• Con tract: Jul 
(211.00). Sept. 215.54 (217.53). Dec. 

214.60. Match 213.09. May 212.44, July 
211.65. Sept. 210.78. Dec. ml. 

•Gold— July 283.80 (282.20). Aug. 
285.80 ( 284.00). Sept. 288.40. Ocl 

291.00, Dec. 296.10. Feb. 300.70, April 

305.40, June 310.10, Aug. 314.70. Oct. 

319.20. Dec. 323.60. Feb. 328.00. April 

332.40. 

•Platinum — July 419. 00 ( 419.50). Aug. 
nil (nil). Sept. nil. Oct. 417.70. Jan. 

419.20. Aprif 421.70. July 424.70. Oct. 

427.60. Jan. 43Q.60. 

Cocob— J uly 140.90 (143.50). Sept. 
145-90 (149.25). Dec. 151.50. Maich 

No U.S. markets are available today 
due to the Independence Day holiday. 


154.40. May 156.20. July 157.95. Sepl. 
159.70. 

Cotton — July 62.60 (62.30). Oct. 

64.94-85.10 (64.43). Dec 63.95-64.10. 
March 65.00, May 65.70 bid-66.0o asked. 
July 66.30 bid-66.7D asked. Oct. 56.50 
bid -67.00 asked, Dec. 67. CO bid-67.25 
asked. 

Sugar— No. 11: Sept. 8 87 (8.76). Oct. 
9.19 (S.Q5), Jan. 9.76. March 10.16. 
May 10.37, July 10.61. Sept. 10.78, 
Oct. 10.86. 

Copper— July 80.40 f78.30), Aug. 

80.30 ( 78.30). Sept. 80.20. Dec. 80.4^. 
Jan. 80.60, March 80.90, May 81.00, 
July 81.10. Sept. B1 JO, Dec. 81.50, Jan. 
81.50. March 81.50. May 81.50. 

Potatoes (round whites) — Nov. 65.4 
(65.3), March 83.0 (83.2). April nil. 
May 100.3. 

^Silver — July 870.8 (855.4). Aug. 

876.3 (861.2), Sept. 884 0, Dee 90X2. 
Jan. 908.8. March 919.8 May 930.8. 
July 941.8, Sept. 952.8. Dec. 970.0, Jan. 


975.6. March 986.6. May 997.6. 

Tin— 720.00-730.00 nom. (710.00- 
730.001 

CHICAGO. July 3. 

Lard — Chicago loose not available. 
New York prime steam nof available. 

Live Cattle— Aug. 67.20-67.15 (66-07- 
67.17). Oct. 66.50-65.35 ( 64.22-65.42). 
Oec. 67.90-67.75. Jan. 69.10 asked. Feb. 

69.50- 68.35. April 70.52-70 50. June 
72.25. Aug. 71 JO bid. Oct. 71.05 bid. 
Doc. 71 .75 bid. Sales: 22.580 

Maize — July 311'i-312 (306*,1. Sept. 
313-3t2«2 (309*a). 0«C- 316-316«2, March 
324».-324. May 327-326. July 326«i. 

Pork Bellies — July 34.02 34.15 (34.30- 
34.10). Aug 33.00-33.10 (33.35-33.tB). 
Feb. 42.95-43.20. March 43.30 b'.d-42.45. 
May 44.25. July 45.30 bid -45.70. Aug. 
44.35 asked. Sales: 7.817. 

Silver-July 873.0 (860.5). Aug. 878 5- 
878.0 1866.0), Oct. 8910-890.0, Dec. 
903.5-904.0, Fab. 915.5. April 926.5- 
9Z7.0. June 938.0. Aug. 948.0, Oct. 

960.0. Dec. 971.0. Feb. 982.0. April 
993.5. June 1005.0. Aug. 1016.5. Oct. 

1028.0. Dec. 1040.0. Feb. 1052.5, April 

1064.0. June 1076 5. 

tSoyabeane — July 754-7S3 (7 47) ; 

Aug. 761-763 (756); Sept 764-762. 
Nov. 7S8-7S9. Jan. 769-770, March 780. 

May 784-785, Julv 785. 

Soyabean Meal — July 206.00-205.50 
(204.50); Aug. 206.00-205.30 (204 201: 
Sept. 205.50-205 30. Oct. 206.00-205.50. 
Dec. 200.00-206.50. Jan. 209 50-209.80. 
March 210.50-21 1 .50, May 211.50. July 

210.50- 271.50. 

Soyabean Oil— July 27.80 (27.57): 
Aun. 27.65-27.69 ( 27.581; Sep. 27.45- 
27.40. Oci. 27.20. Dec. 26.90-26 95, Jan. 
— March 26.91. May 26.90, July 
Aug. 26.70. 

♦Wheat— July 443-444': (443M: Sept. 
448-448': (446*«): Dec. 462-460' j. March 
464-463 1 :. May 455. July 423-425. 


26.90 

26.85 


EUROPEAN MARKETS 


— lfl.5 £1,790 
-26.5 £1,728.5 
-11.5 £1.876.5 
+ 0.6 *74. 9c 
-on 64Jt6p 
- 1.0 £101 
*79 p 


■ Nominal, t New crop, t Unquoted 
in tonnes, unleas otherwise stated. 
p August, a July- Aug. r Sept, w Sept.- 
On. y Nov. z Indicator. 5 Buyer. 


MEAT/VEGETABLES 

MEAT COMMISSION — Average fat- 
stock prices at repreaentative markets 
on July 4. 6B cattle 89.49p per kg. 
I.w. ( + 1.10): UK sheep 161.9p per 
kg. est.d.c.w. (—8.0): GB pigs 61.6p 
per kg. I.w. ( + 4.9).. England and 
Wales: Cattle numbers up 17.6 per 
cent, average price 89.20p (+1.26); 
Sheap numbers down 6.1 per cent, 
average price 162.0p f— 7.6); Pig 
numbets down 1-2 per cent, avenge 
price 61 .6p (+4.9). Scotland: Cattle 
numbers up 31.7 per cent, average price 
90.180 (+0.55): Sheep numbers down 
3.9 per cent, average price 159.4p 
(-22.9): Pig numbers down 27.8 per 
cent, average price B1.9p (+7.0). 

SMlTHFtELD— Pence per pound. Beef: 
Scottish killed aides 54.0 to 68.0; -Eire 
hindquarters 80.0 to 83.0. lorequaners 

42.0 to 44.0. Lamb: English smart 

62.0 to 72.0. medium 64.0 to 70.0. 
Imported frozen: NZ PL 51.0 to 51.5. 
PM 50.5 to 51.0. Pork: English, under 
100 lb 34.5 lo 43.0. 100-120 lb 34.0 to 
42.0. 120-160 lb 34.0 to 41.0. 

COVENT GARDEN— Prices in sterling 
per package except where otherwise 
siade). Imported Produce: Oranges— 
Israeli: Valencia Letes 4,40-5.40; 

Cyprus: 5.00-6.00: S., African: Navels 
4.60-8 30: Brazilian: S.8O-6.20. Lemons 
— Italian: 100/120‘s 6.00-6.50; Spann: 
Treys 30/40/45 3.00-3.20. Grapefruit— 
S, African: 32/6* 3.60-5.7 0: Jaffa: 38's 
4 80-5.00. Apples— S. African: Granny 
Smith 7.50, White Winter Pearmain 
3 00, Stalking 4.00-5.60, Golden 
Delicious 6-50-6.60; New Zealend: 
Stunners 7.30. Delicious 8.50: 
Tasmanian- Jonethane 5.60. Golden 
Delicious 4.00, DemoCraia 7.00. Stunner 
Pippins 6.50-5 60. Granny Smith 7.00; 
Victorian: Granny Smith 7.30; 

W. Australian: Granny Smith 7.30; 
Washington: Red Delicious per box 
8.00-9.00; French: Golden Delicious 
72’s 2 20-2.30. 84's 1.90-2.00. jumble 
peek per pound 0.05-0.08: Italian: Rome 
Beauty 0.08-0.09, Damacrau per pound 
0.10; Victorien: Late* 8.00. Pears — 


-ROTTERDAM. July 4. 
Wheat — U.S. No. Two Dark Hard 
Wintar Wheat 13.5 per cent August 
S2Q2. U.S. Herd Winter Wheat 
ordinary unquoted. U S No. Two Red 
Winter Wheat August £200. Sept. S2Q3. 
U.S. No. Two Northern Spring Wheat 
14 par cent. July S198. Auguit SI 98. 
Sept. SI 99, Oct. $202, Nov. S204. 

Maize — U.S. No. Three Corn Yellow 
All SI 55. July S155. August S156. Sent. 
S1S7. Oct./Dee. S1S9. Jan./March SI 65. 

Soyabeans— U.S. 2, Yellow Gulfports 
afloat 5305.50. July S313. Aug. S317. 
Sept. S316, Oct. S310. Nov. 5309.50. 
Dec. S314. Jan. S317J0. Feb. S322. 
March S3Z2.50, April S324 25. May S325. 
June $325.50, July $326.50. Brazil 
Yellow FAQ soot S30G. afloat S304.25. 
Argentine afloat S3G2, Ju ne -Ju ly £301. 
Aug. S306 sellers. July S300 traded. 
Paraguay July £307.75, Aug. S3) 5.50. 


Soya meal— 44 per cant protein U.S. 
alloat S254. June S254. July S254, Aug. 
5256.50. July-Sept. S256.50. Nov.-Ma/ch 
$262. Brazil Pellets arrived S249. traded 
adoat S257.75. Juno $257.75. July 5259. 
Aug. 5259.76. Sept. $261. Linseed Em- 
pellers Argentine/Uruguay 37-38. afloat 
S277. June $277. July S2B1. Aug. 5288. 
Sept. S293. Oct. S294. Sunflower/seed/ 
mas l /pellets. Argenitne/Uruguay 37/33. 
afloat S196. July-Aug. $199. Sept. S201. 
Oct. $205. Oct.-Dec. S207. 

PARIS. July 4. 

Cocoa (FFr per 100 kilos)— July 1410- 
1415. Sept. 1465-1475. Dec. 1500-1505. 
March 1525-1542, May 1520-1550. July 
1520. Sales ot call 3. 

Sugar (FFr per 100 kilos)— Aufl. 955- 
959. Oct. 1014-1015. Nov. 1012-1018. 
Dec. 1050-1070. March 1110-1115, May 
1136-1144. July 1146-1170. Aug. 1156- 
1180. Sales at call IS. 


INDICES 

DOW JONES 

FINANCIAL TIMES 

Dew July July Month Year 
Jones 3 2 ego ago 

July 3 July 2 M’nth agoy Y ear ago 
292.11 292.05 . 290.14 240.05 

(Base: July 1. I9S2-100) 

Spot ...417.23 419.75 409.16 559.D9 
F'tur’s 423.8&432.15 408.99346.87 
(Average 1924^25-28-100) 

MOODY'S 

REUTERS 

"July 3 July 2 M'nthago Yea r ego 

July 4 July 3 JM‘nth ago- Year ago 

1085.5 (1085.2 1071.5 920.9 

(Diicembw 31, 1931— 100) 

1595.4 1601.1 1S83.3 : 1459.8 

(Boat: September 18. 1931-100) 


S. African: Cartons. Packham's 6.50. 
Nq(is 5.50. Josephines 6.50; Victorian: 
Josephines 8.50, Packham’s 8.50-9.00. 
Wintre Noiis 6.50; Spanish: Per pound 
Morettini 0.20. Plume — Spanish: Santa 
Rosa 3.00-3.60, Japs 1.60-1.70. Go v iotas 
3.40-3.50. Pratts 4 kg 2.00; Italian: 
Florentias per pound 0.15. Grapes — 
Cyprus: Cardinal, per p aund 0.45-0.50, 
Per lone 0.60-0.70. Peaches — Spanish: 
D/C/B’s 1.80-2^0: Italian: 1 : j tray a D's 
1.30. C « 2.10-2.20. B*s 3.20-3.40. A s 
3.70-3.60. small trays C's 1 .50, B's 
1.80. Nectorinn— Spanish: Tray a 2.50- 
4.00. Apricots — Spanish: 2.80-3.00. 
Chenra* — Italian: 0.S0; French: 0.40. 
Bananas — Jamaican: Per 26 <b 4 2a. 
Avocados — S. Alrican: 4 00-4.50. 

Onions — Dutch: 4.20; Spanish: 4.50- 
5.50. Tomatoes— Jersey: Per nay 2.20: 
Dutch; 2.40-2.60: Guernsey: 2.40-2.60. 
Cabbages — Dutch: White, net 6.00-6.jP- 
PoUtom — Cypres: 4 50: Jersey: Per 
pound O-fBS-O.CG. Capsicum* — STutch: 
5.20: Italian: Per pound 0.40. Carrots 


— Cyprus: 2B lb 1.60: Italian: Aoptox. 
18/22 lb 7.80-2.00; French: 12 kg 1.90- 
2.00. Melons— Spanish: Smell trays, 
green 3.00-3.30. Wstar-malons— 
Spanish:/ Greek: Per kg 0.25-0.30. 
Beetroot — Cyprus: 2.00. Melons— 
Spanish: Yellow Honey dew 10 kg 6/14's 
6.00-6.50. 

English Produce: Potatoes— New crop 
per bag 2-20*2.40. Lettuce — Per 12 
round 1.20-1. 30. Cos 1.40. Mushrooms 
—Per pound 0.50-0.60. Apples — Per 
pound Bramley 0.04 -0 08. Rhubarb— 
Per pound outdoor 0 03-0.04 Tomatoes 
—Per 12 lb 2.20-2.40. Cucumbers — 
Trav S/TS's 1.50-1.80, pre-pack 2.20- 
2.40. Cauliflowers — 12's Lincoln 2.00- 
2.50. Spring Greens— Per crate Kent 
l 20. Piimo 1 40. Celery — Boxes, 
12/20‘s 3.50-4.00. Slrawbarries— Per 

lb 0.12-0 22. Gooseberries — Per pound 
P.15-0.18. Peas— Per pound 0.12-0.13. 
Broad Beans— Per pound 0.10-0.11. 
Cherries — Per pound 0.30-0.40. Onions 
— Per baq 4.40-4.50. Carrots — Par 
bunch 0.12-0.15. 
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Gilts active again but close mixed after profit-taking 
Equities again flatter to deceive and end lower 


— ; -gv ■ *’ . 


financial times stock indices : 

- 1 ’ ~ 1 1 - I 1 1 ' — — ■ ~ j -7 -. --- :/'**<• , • 

-* • I — . nn J rtOI ’2nRl! -'TOU'ji' IBM: '> • ■ 


■ ACC0 O?fl« a,inS DateS ’* Government partly-paid stocks. J^tle ^5 ZT£ JSEa Fssue. f5f- ^p^mme lifted Tesci 1 5 anearly cut in midimum leudmg 

•First Declare- Last Accoant Late ‘ suggestions that the lowing news of l major U.S. to 74p. Overseas earnings con- - rate. Gams were subseqq^tly 

Dealin-s tions Dealings Day Government could be near to " . . acquisition. Late selling left siderations prompted freshweak- trimmet^ however, as rntrast 

lulls JUiLm JulvlO releasing details of a placing of Looking forward to the possi- grown and Jackson 8 cheiper at ness in Rowntree Mackintosh tad^off. Up to 3(ffp mrtially, 

1“?*, rlSiiT jUKJ! British Petroleum shares, subse- briity of UK economic sanctions 245p and cement Roadstone which shed 6 more to 178p, Land Secnrlties wished 2 dea^ 

JtH iTt 1 ? 1 -"S quently denied from West- on Zimbabwe Rhodesia being eased 4 to 80p. the latter on Irish while late selling clipped 4 from on balance at 302p, while WCEPC 

July 16 July 26 July 27 Aug. < funster sources, also tended to lifted in the autumn, buyers currenc y influences. Tate and Lyle to 134p. An ex- touched 183p before settling just 

l -"New time “ dealings may tafc» dampen enthusiasm for Gilts and, were about still for Southern ici touched 347p- in earlv deal- ceptionally firm market on Tues- a penny up on balance at 180p, 
930 *" **” *“»*"■«* 4»r» al the game time, hastened a Rhodesian bonds. The 21 per inRS before reacting to 337p for day on persistent demand in a Stock -Conversion held! firmly at 

! " . downdrift in leading shares. cent 1965/70 issue did best with a net fall of g ^ rumours of an thin market, Somportex shed 8 370p,,up 4, while Hammerson A 

. Government sticks were again The funds finally settled on a a further rise of 6 to £89, while imminent increase in naptha to 107p on profit-taking. added 5 to 835 p.- after S40p. Else- 

I 1 " LJSSES? 1 ?.™ note, with the shorts other gains ranged to 3. prices and the continued impact Ladbroke shed 14 to 176p for where, BK Property put on"?.. to. 

, 5SS y ‘.fi? li suffering from switching longer Another large business devel-. of lhe strong -pound on export a t£lm far on tiie week of 34 on 32±p following Press comment 

and sustaining falls to i: these oped .in investment currency earnings. -Among other nervous selling as the drawing attention to the annual. 

Irate speculation, long-dated gilts contrasted with net rises of that where the presence again of in- chemicals, occasional interest 215?™ ii c «nees hearing con- resets due tomorrow. . 

i™" * fiji amount in the ultra-Jongs War gtttutional buyers cushioned the nfted Leigh iSESo to lJ4p, JSS. OL „ 

market began to show signs of stood onl among jrredeetn- fall in the premium; after a low' but Anchor Chemical eased that T,TlueQ * Shell weak 

[being overbought. The ensuing ables> gaining { to 34; although 0 f 22* percent, the rate rallied much to 62p, after 60p, following __ .. 1 -Vi*— . 

(reaction was then fairly swtfi the stock is widely held, there is to close a net li points down at ^ death of the.cbainnan. Unilever Sold 

and quotations reverted almost naive market In it JEi n< , r e*nt Yesterdays SE denied, that details of the. pro- 

>to overnight list levels before not an extensive market in il jk per cen Yesteroaj s it - . ■ Persistent switching from posed sale by the Goverument of 

limproving again late. Leading industrials again flat- “™2?f on factor was Stylo rights ISSUe Unilever into Unilever NV part of its holding in; British 


SlSSfiSEU i°d n sKSkl W ° »TE=r.S=5L»^ “JS»S.£iS 


the two would increase more rapidly on 3 to 44p. On the other band, bury eased a penny to 339p, but . Properties continued^ higher 

the two wouia increase jr Tn h n c, an a ♦« sin n^c nf thi» company’s expan- in spite of less optimism about 


Government Sec*.—; 7SAS" - 73M8j 72.28 H,09{ Wlf -70.87] 6Aq?- -,i«. 

Fixed Interest f- 74.84 74.87, 73.36[ 72.6Sf 7A42 72jjs| ?&»/ . S-* . 

Industrial ...! 473. o' 479.sj 478.1; 47J.4J 469.3 46&rf «68A ; 

Gold Mines !' 167.8 169.6 161.9 167.8f* 174.4^ ITe.^'lSli ' -\ 

Gold MineslEx-6 pm){ 149.4 149.1 160.6 1*8^ 1S3.6^ 188^1 106.4 - [• f ^ 

Ord. Dlv. Yield 6,97 S.93 . 5.94 6.9^ .6.00 '6.^ f; . y 

; EaminoVrYId. X IfulO* 16^3 16,2a 16.33 . 16.181. ; 16.W 16.3T. l7,7j^ .A : 

P/E Ratio motl ^ J 7.67 7.791 . 7.79 • 1** 7^4 7.79| T.fiq- . / . J 

Total bargains 18,088 lUjisil 17.097 19.878) 16,10« 34,547t- ; * 

eaultv turnover. £m .4 j 86.46- . 81.09; HO.SBj 86-88*. 67.48* 53^x ^ . 

Equity bargafna total! - I 18.6191 12. 127; 16, 4 901 13, 831)1 0,7031 11948 -/[ . 

” 10 am 4 sT. 6 -~vi.am 482.5. Noon 481^. t pn> 473-4- V 

2 pni "477.7. 3 pm 4774. . . •_ J )*. . ”j ? 

latost tndsx 01-848 802Sfc - ; • - - — ^ ■ •*$. < 

• • Nii-7jjs. . • V'( ^3 s : ' ? : ; ; : 

Basis 100 Govt. Sacs. 16/10/76. Fixed lot. 197a: . Industrial Ortf.^ >% 1 
1/7/35. Gold Mines 12/9/56. fix-* premium fridox staled 4on« .197^,? !Y" 

S£ Acbvlcy July-Oec. 1942. ■ . .7. ?.! L “/ i\ ‘ 

HIGHS AND LOWS S.E. ACTIVIST 

~~ • 1979^ isinoeCompHafri , ‘ " . f 


on Zimbabwe Rhodesia being eas £ d 4 10 gQp ^ on iri sb w hUe late selling dipped 4 from on balance at 302p, while WDEPC 
lifted in the autumn, buyers currency influences. Tale and Lyle to 134p. An ex- touched 183p before settling just 

were about still for Southern ICI toucbe a 3470. i n ^riv deal- ceptionally firm market on Tues- a penny up on balance at I80p, 
Rhodesian bonds. The 2 J per inRS before reacting to 337p for day on persistent demand in a Stock -Conversion held! firmly at 
cent 1965/70 issue did best with a net falJ of g m ^,010^ 0 f an thin market, Somportex shed 8 370p,.up 4, while Hammerson A 


(reaction was then fairly swift t be s [ock is widely held, there is to close a net li points dov 

and quotations reverted almost nQj . aQ ^[e^give market in it. 241 per cent. Yesterday*! 

'to overnight list levels before . , . , , « , , n LL i nn Faptnr wa« n 

limproving again late. Leading industnals again Oat- «£ n ™« lon factor was 

j On balance, demand was tered to deceive a fact Ulus- (0.9340) contraction 

largely from overseas investors trated by the FT 30-share Jades. - . . Triri OD tions 

| on S considerations that the re- It was 3.0 h lg her at 11 am. but *?™**J™ 
turns offered on longer gills are at the close the index was 5.6 »^ “nmher of ^ntracis 
{highly favourable for a petro- down on balance at 4/3.9. The an d P Tues 

[currency. While much of the sell- unfounded BP rumours obvi- W° fi nda> a * 1 ^“ ir - a 1 ? d ,fo 
ling represented profit-taking ouslv made some impression on ™ attf 

ifrom domestic operators, some sentiment because a placing 96. a . z ^ )V Co, J r ^" 1 ‘^:. s to* JJ 1 * 
| of whom, because of prevailing would lean heavily on available bulk of the business, 
tight money conditions, were un- investment funds. Meanwhile. Vu^ct 

■jdoubtediy esneriencinE difficulty ICI were unsettled by reports BanKS Deiow dcol 


iminent increase in naptha to 107p on profit-taking. added 5 to 835 p.- after S40p. J 

ices and the continued impact Ladbroke shed 14 to 176p for Property put on“3 to 

the strong -poimd on export f ^i g 0 far on the week of 34 on 32±P foUowing Press comment 
rnings -Among other Jeroistent nervous selling as the 

letmcals. occasional interest ^ asino u cences hearing con- results due tomorrow. • . 
ted Leigh Interests 4 to lJ4p, TiT , uet i 0 . „ - 

it Anchor Chemical eased that T1TmeQ - Shell weak 

^haVih 6 th^ e JiSiS!n?n 150Win8 Unilever sold Unsettled by rumours,.: later, 

e death of the.cbainnan. unuever mjiu denied, that details of the. pro- 

. . • 1 , . - Persistent switching from posed sale by the Government. of 

lyiO ngnts issue Unilever into Unilever NV p a rt of its holding, in- Brltidi 

leaders otn»npri firm nnlv prompted marked dullness in, petroleum were Im min ent. Oil: 
drift back on°a lack of follow^ former which fell to close shares sustained a fairly heavy 


Fixed lnt-> 


Gold Mina 
( Ex-Spm). 


1 

i High- 

Low \ 

High 

75.91 

14/5) 

64^64- 

(812) 

127;4 

<9/1/56) 

77.76 

(B/B) 

66.03 

(18(2) 

150.4 

(28/T1./47) 

S58.6 

i m 

446.1 

nzm 

558.6 

(W7flh( 

208.4 
| (6/fi) 

1B9A 

(ITU) 

a ao X 

l 

169-0 

(6/B) 

95.2 

l2/1 1) 

337.1 
P/4/74) V 


Attly 1 Juiy3/»: ..V 


—Dally 

GJltEdg. 


Iged— 1 179.81 2 
rial*- 143.91 3 
Urtlve. .84 J* . 

• •• ” QQ.Q 1 ' 1 


^issassB^if ii 


64 A ' speculative^ 
S/8 78) Totals. 
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from domestic operators, some sentiment because a placing ^nnt nfTh'T business tinued in demand and added 4 higher levels and renewed -Royal Dutch, reacted a similar "ijJ . >>: 

of whom, because of prevailing would lean heavily on available tfle DU1K at iae * for a twCH i a y rise of 11 to 177p strength m sterling saw prices amount to 354p. Recent North premium influences and closed index was 0.3 higher . at 1 

tight money conditions, were un- investment funds. Meanwhile. t kolftw Secondary Stores also traded react quite sharply to leave final Sea favourites gave ground; , 3 Ibwer at 737,,. Central. Pacific There was some Cgritii^ 

jdoubtediy experiencing difficulty ICI were unsettled by reports Daiuvb oeiuw ucsv quietly with no decided trend quotations well down on balance. Lasmo, 246p, and the OPS, 765p, ^ southern Pacific, the Run die’ deinanr in thtf-rmortriag,'' y 

in raising funds for the calls nf that the price of naphtha, one The raa j or clearing banks but Henderson-Kenton. still Beccbam finished 13 cheaper at reacted 10 apiece, while 0 ji s hale partners, were respect- New York- was icqised;- 

around £725m due wiihin six of the groups basic materials, failed to maintain early upward buoyed bv Tuesday's pleasing 537p. after 555p and Glaxo 8 mar fell 8 to 312p and OH Explor— j ve ]y down 40 at 800p and 15 at Independence Day. Sterling- 

impetus and, with the exception annual results, improved S for a lower at 450p, after 463p. Else- atlon 6 to 314p. . - 320a. .were- confined td -a Tnaximpi 

n f Barclays which finished 12 two-day gain of is to ll6p. where. Bath and Portland, np 4 Sbaw Carpets provided an feo- _ south African stocks gener- 4 as with Va&l Reefs, atrl 


The major clearing banks 


LONDON TRADED OPTIONS 


.Ex'rc'seCloiingi 


.Closing 


'Closing! 


: Equity 

Option \ 

price , 

offer ( 

Vol. 

offer j 

VOL 

1 offer | 

Vol. 

1 close 

BP. 

1050 ' 

200 

1 

' 220 






,1251p 

BP 

1150 1 

J00 

— 

135 

15 

— 1 

— 

„ 

BP 

1200 ! 

65 ; 

1 

1 115 

1 

160 \ 

— 

1 ■* 

BP 

1300 

10 ■ 

6 

1 60 

5 

■ no > 

1 

l 148p 

Com. Union, 

160 - 

Hr. 



7 

6 

n ! 

— 

Cons. Gold 1 

240 • 

Hi. 

5 

! U • 

. — 

16 1 . 

— 

, 219p 

Cons- Gold 

260 

1 

— 

5 

2 

' 13 1 



„ 

Courtaulds ' 

too 

1 . 

— 

41, 

11 

> . 7>a! 

— 

' B8p 

Courtaulds j 

110 

Jk> 

— 

2‘a' 

— 

5t,. 

70 

1 #• 

Courtauida 

130 

i«: 

2 


— 

- ■ 

— 

1 

GEC I 

330 

35 

10 

S3 ' 


. *3 : 

— 

! 363p 

GEC > 

360 

14 : 

3 

36 • 



63 

— 

» 

GEC 

3S0 

Si a , 

— 

22 1 

1 

' 88 'i 

— 

.« 

Grand Met 

118 - 

28 



3! 

18 


. 

143p 

Grand Met ' 

128 

18 : 

1 

: 24 

4 

38 ! 

— 

Grand Met ' 

138 

at-, 



i « 

1 

! 24 ' 

— 

•• 

Grand MeL 

158 

2 ! 

— 

i 8 

44 

14 

— 

( , 

Grand Met. 

178 

■a- 

— 

, 2>i 

1 

9 

— 

, 

ICI 

330 

14 ; 

— 

- 28 

4 

37 ■ 

— 

. 33 7 p 

ICI 

350 

2 • 

45 

i u 

4 

81 . 

— 

ICI * 

390 ' 

fa 

10 

3l*> 



12 

22 

i ” 

ICI 

420 


— 

1>j 

1 

6 . 

— 

„ 

Land Seas. ' 

280 . 

27 



43 

10 

64 



50 6 p 

* 

Land Secs. ! 

300 

Blj 

SI 

31 ■ 

11 

44 

— 

Land Sect. ■ 

330 1 

1 

25 

17 

3 

28 ' 

10 


Marks & Sp. 

110 

8 

4 

16 

2 

19 

— 

Hop 

Marks & sp. 

120 

3 

2 

9 ' 


14 

— 

„ 

Marks & Sp. 

130 



41, 

10 

10 




Shell ; 

330 

18 

5 

34 


40 ' 

_ 

357p 

Shell 

375 

7 

n 

22 ' 



88 

— 

1 

Shell 

400 

3 . 

3 

14 

ID 

19 • 

15 

B 
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August 

November 

February 


BOC Inti. ■ 

80 

5 


S 5i, 

6 

9 


: i9? P 

Boots 

220 

2i 2 . 

... 

9 

. — 

14 

5 

EMI 

110 

9 

8 

17 

1 

21 


• IWp 

EMI 

130 

3 

3 

6 



- . 



8* 

EMI ; 

140 

2 

G 

4 

2 

„ 


1 a ■ 

Imperial Gp.l 

SO 

81*. 

15 

12 

J— 

16 


95p 

Imperial Gp.' 

100 

«: 5 

25 

! 7 

io 

10 . 

__ 


Imperial Gp. 

no 

1 

57 

4 

20 

39 

. — 

^5 
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higher at 475p. closed narrowly Grattan lost support and fell 5 more at 85p. responded afresh lated firm spot among generally ^ traded quietly. The tone while Western Hidings -? * 

mixed. Discount houses relin- t0 H9 P an d among Shoes, the to the annual results and finane- lower Textiles, closing 5 up .at among bo th Golds and Finan- I to £15J.> ' --T VAn*- 

quished part of the recent gains, surprise rights issue call for mg arrangements with LTA Ltd.. 56p. after 59p, on the more-than- „ iajs ^mained firm, responding Among- the premium Finatep.-Y- . 
Alexanders easing 8 to 260p, £i.8Sm upset Stylo, 13 off at i28p. while the encouraging tenor of doubled annual profits, 100 per the s y gb tly higher bullion cials, Minorca rose-4 to.l50p , iaV'-' : 
wrhilw Cllvp eheaoened 5 to 103p FWtriral l parity fniinuipri thp the annual renort left Giltspor cent scrip issue and the com- t h- T„pd«v nuerinn Johnan e s bu rg 1 . buyfefcfa^'i ' : - 


and Bank of Ireland 15 down at day at 358p; the preliminary hiU gained 5 to 55p 00 the re* return to profits left Caird ^ Drem i ua i bu t dollar prices ihg Far* Eastern markets.-c^gf' -. 

340p. results are due today. EMI ended covery in profits aad return to (Dundee) a penny cheaper at were steady and the ex-premJum Hitam finished 15 higher A ZEHfc.-: 

Scottish aad Newcastle proved 2 off at ‘ 106p. after lJlp. and the dividend list. Buyers showed loP- . : r-vV-.v ~ 

to be thp surprise bidder for Thorn a few pence lower at 410p, interest in Myson which gained A dull market ahead flf^ an- * ~ ' " • — ‘-^ .v ■. 

free-tradp concern Gough after 416p. Dollar premium influ- 5 to 92p and Vlnten, up 6 at 169p. nouncement. Bats reacted fiirther — " \ 

Brothers offerin'* an agreed I30p ences left Philips Lamp 17 down while John Baker, 202p. and A. to close 10 down at 265p on con- _______ 1'— * '- 

rash Der share: Gough spurted at 568p. Among secondary issues. Anmson. l >6p. rose 7 and 5 res- firmation that the proposed NEW HIGHS -AND LOWS FOR 1979 • “ 


cash per share; Gough spurted at 56Sp. Among secondary ‘ssues. Aronson. 126p. rose 7 and 5 res- nrmanon mai 4ae NEW HIGHS AN1 

56 to 127 p on the resumption of G. H, Scboles finned 8 to 293p, pectively. Central Manufacturing merger between its International 

dealings the shares havin'* been and Faroe!! 5 to 215p. but Euro- were also supported at 80p, up Stores offshoot and Unilevers The toiio«in» sccurme* owned 

temSSril? sSsSnded^^ thS therm, a firm market of late. 4. Macmarkets chain is to go ahead. ^ ^i^*’ 

start of the days business. Other gave up 6 to 35/ p. Among Leisure issues, Assod- i nw0 . r iuitw HfGUS f-*9) ' 

speculative favourites made use- with the exception of John a*ed attracted interest ahead of Lnarter lOWCr Ntw luouh ( J 

ful headway on the back of the Brown, which rose to 514p before the annual results due On July Lower' net profits and only a _ **?JJsg. ,ruMD5 t* 1 - ' 

bid. Matthew Ctark putting on 10 falling back to close 12 cheaper *6 and finned 3j to 99p. An in- modest increase in the dividend r C ommonwealth « African aj 

to I40p, while Invergordou, lSlp, on balance at 497p. little of inter- vestment recommendation took charter Consolidated down HJ - 6bc 197b "^ ) ee r| Zh9C '**: 

and Sandeman. 65 both advanced est developed in the Engineering prompted a gain of 5 to 119p in g t0 i40p t after 138p; the 'stock «ougb b«h. 

5. Leading Breweries began in leaders. Companies expected to Barr and Wallace Arnold Trust was ^ on j y one actively traded r C onstr“uo“ ,, iSe? > 

firm mood with gains to 3. but benefit from any possible future A. among London Financials. -Rio Rawiinson 

eased during .the afternoon expansion in the nuclear energy Motor sectors traded quietly Tlnto-Zlne followed the Indus- L « e coooer *«i3r»- 

rellecting the general direction programme continued to attract and dosed narrowly mixed, trial market and finished with a ^,. ELECT,u “ ts 1,1 

of the market. buyers. Northern Engineering Flight Refuelling featured with of 2 fl t 274p Selection Trust • engineering m> . . 

Leading Buildings closed fining 41 more to 64f.p. after a rise of 14 to ISSp following 50fte ned 4 to 496p but ConsoU- mSS" ' 

easier for choice with Coslain 4 66 P- and Uowden Group 3 further the re-emergence of speculative d ated Gold Fields hardened 2 to industrials is) 

off at 15Sp and Blue Orele 2 ®®P/ res V I ! S . L eft de ™? d - Co ™ p ° ne "^ 220p. ' gSTr. , . ,,d M U ^ l “ ' h’STu^ W " 

down at 27 Sd. Bv contrast. English (jrd Clothing •= higher ended with falls to 3. Dowty MinlDg markets were generally crosov mouic^^^^ , 


NEW HIGHS AND LOWS FOR 1979 


STORES fiO 

Lee Cooper DUirs " 

ELECTRICALS III 
Utd. Saentltc 

ENGINEERING («> 


CANADIANS HQ) 

•BANKS (10) 

• , BEERS (1> 

BUILDINGS CS» - 
CHEMICALS <41 
DRAPERY A STORES .(*> 
ELECTRICALS 141 . 

ENGINKR1NG (4) . 
FOODS (2* 

Homs tv 

INDUSTRIALS (18) 
INSURANCE (SI 
MOTORS (X] 
RARER & PRINTING 03 
PROPERTY HI) 

• .TEXTILES (61 
TRUSTS (T4> 

. OILS (1) . 
-MINE5 (11) 


. -JSpA 

W i' : 

m 


easier for choice with Costain 4 
off at 15Sp and Blue Circle 2 
down at 27Sp. By contrast. 


n „ Cape Industrial 

9P. Central Mia. 

Mining markets were generally crmby «•“*= 


Fede* Aprlc. 
Holt Lloyd Hill. 


” ~ I selected secondary issues made a* 116p. Rotork met further sup- losing lhat amount at 318p, subdued with trading inhibited Greycoat esn . 1 


progress in thin trading. Burnett P°ri and put on 3 more to 6Sp, while Dunlop shed 2 to 64p. by tbe mov ements of the invest- . . o-joa/ 1 ?!^ 
and Hallamshire advanced 17 to wfl ' le Simon Engineenng, L84p, j obu Waddington reported nients dollar premium, which ' _ true; 


PROPERTY (1) 
" SHIPPING ID 


400p. Royco firmed 3 to 52p. 
while Bellway added 4 to 80p. 
Gough Cooper, interim results 


and tVoIseVfy-Hugfaes. 250p. sbarp iy reduced full-year profits, tended lower again. Australians vll " nB 
gained 4 and 5 respectively. mainly due to the poor perform- saw a modest business; usually 


TRUSTS CM - 

RKources London Merchant 

OILS (6) 

ti Oil Gas & Oil ^.crease- 


RISES AND FAXI& if > 

' YESTERDAY • 

British ' Funds - S* ^ *. ' 

Corpns. Dam.'-«ria- . - . ' 7 . ' ■ -'-rL*>> 

foreign Bonds. ... . 20 .1. 

Industrials 297 308 8T) : ',I • 

Financial and Rrap; ,T»4 -.104 -ZO.-J . • . . 


Foods ended ; with narrow a nee of its Videomaster sub- among the energy 


today. ?.Un improved 4, to 860. mixed movements. Despite the sidiary acquired midway through lowing the overnight lead [of 
Interest was shown in Benford chairman's optimism at' the last year, and the shares gave Sydney. Pancontinental beld 


Concrete Machinery which put annual general meeting. J. Sains- up B at 156p. 


relatively steady in the face of 


slness; usually surw-hoii & o i ' oa* a 17 n,l :: • 

y Stocks, foi- ™ 0 °oi. ^ : rn : ■ 

NEW LOWS (163) / . ^ ^ ‘ 

FOREIGN BONDS (1) - --I . .‘V. ' y,g fi .< 

in the face of Americans cssi • - , -Tomu :_y r r^..;w 7 . ssft • • saz.i^m - 


Minos 74 . 16 St 

ypthM* >. ?g - ~yt.- • 

,>TdtaU- S94’ BSttl^m 


APPOINTMENTS OPTIONS 

* - t -i DEALING DATES A quiet day in the Option 

-m m- • f 1 , j First Last Last For market saw calls done in Grand 

X/Ioin FIAOTfi flACT Or I OTHIOO Deal- Deal- Dedara- Settle- Met- Spiflers, Southern Coc- 

XtXAIXM DUuiil IJUfoL ill I dl lll dL ings ings lion meat struction. Premier OH. Lad- 

Jun.26 July 9 Sep. 20 Oct. 2 broke, Cbarterhal), Bamhers, 
» ^ , ,... ... , . .. a . „ July 10 July 23 Oct. 4 Oct. 16 EMI and Inveresk. A pul was 

Mr. David Winch has been elected president of the CHAM- TON MONTAGU PORTFOLIO Ju>l 24 Ang. ti Oct. 18 Oct. 30 done in Ladbroke Warrants, 
to the main board of BER OF MINES. Johannesburg. MANAGEMENT For T(ltc ind icalions see end of while a double was arranged in 

TARMAC. He js the chief ★ •* 


Main board post at Tarmac 


FT-ACTUARIES SHARE INDICES i* : 

These indices are the joint conpitaSon of the Fmaiu^ Times, the jnstftrte of Actuaries 


TARMAC. He is the chief ★ •* 

executive of the building pro- Mr. Donald Fraser has been Mr. Jeff Richards has been 

ducts division of the group. He appointed director of personnel appointed group managing diree- 

joined the company in 1908 of I INTERNATIONAL COM- lor of the LILLESHALL CO. 

following the merger with Derhy- PUTERS. He joins the company * 

shire Stoue and has been from NCR. , Dr. Russell Bromely has been 

responsible for several com- + nnnnintPri ItK liirwlnr fnp 


For rale indications see end of while a double was arranged in 
Share Information Serrice Dunlop. 


shire Stoue and has been 
responsible for several com- 
panies which now comprise the 
building products division. 

★ 


ACTIVE STOCKS 

No. 


EQUITY GROUPS 
& SUB-SECTIONS 


and the Faculty of Actuaries 

Wed., July 4, 1979 * 


• - a*'- 


Dr. Russell Bromely has been 
appointed UK sales director for 


AND CO.. stockbrokers of DUKTER AB. 

Manchester, opens a branch Sweden. 


HALLS HOMES AND office in Loudon today at 2-6. 
GARDENS has made the follow- Austin Friars, EC2. Mr. fan 


Jenkins is appointed deputy us dealing partner aod Mr. K. A. SIEMOREX in France. NatWesi Bank ... £1 

managing director on July 16 Ncivmarrli uiil beenme an *■ Premier Cons. ... 5j 

and will assume responsibility associate member and senior At the annual meeting of Ibe BP II 

for all sales and marketing dealer. The’, branch office at LIGHT METAL FOUNDERS’ Charter Cons. ... 25] 

functions. Mr. David Roberts is St . Albans has now closed and ASSOCIATION. Mr. C. J. Sutler GKN £1 

appointed export sales director. lbe resident* partner (here. Air. was elecred chairman in succes- Midland Bank ... £1 

Mr. Peter Linsell is apoomied § 3. Nicholson, will be leaving sion to Mr. Colin Slanifortb. Stand. Tel. & 

financial director of Halls, and j bc partnership and joining + Cables ‘ New * 25| 

financial contrnilcr and secretary w _ L _ g. H3le and Co> . stock . „ . . H . commercia | Tesco Stores 5| 


Dunomina- 

of 

Closing 

Change 

1979 

1979 

Slock 

tinn marks 

price (p) 

on day 

high 

low 

GEC 

25p 

13 

358 

-10 

456 

311 

ICI 

£1 

13 

337 

- S 

415 

337 

Shell Transport 
* New ’ 

25p 

12 

356 

-22 

398 

356 

Lloyds Bank 

£1 

10 

342 

+ 2 

360 

272 

Barclays Bank ... 

£1. 

» 

475 

+ 12 

514 

360 

NatWesi Bank ... 

£1 

9 

36S 

+ S 

406 

278 

Premier Cons. ... 

5p_- 

s 

394 

“ 1* 

42 

1+ 

BP 

£1 

7 

1.236 

-24 

1,295 

SS2 

Charter Cons. ... 

25p 

7 

140 

- 6 

175 

130 

GKN 

£1 

7 

265 

+ 3 

308 

226 

Midland Bank ... 

£1 

7 

3S5 

- 3 

455 

348 

Stand. Tel. & 
Cables * New * 

25p 

7 

180 

- 4 

186 

278 

Tesi-o Stores 

5p 

7 

74 

+ 15 

82 

51 j 

Commercial Un. 

25p 

6 

146 

— 2 

185 

139 

Imp. Coni. Gas... 

£1 

6 

517 

+ 12 

517 

358 


c ~ Dimmock but will remain 

Mr R b .wni consultant. 


manager of JAMES LATHAM 
(MIDLAND!, has been elected to 
^tlie board and appointed manag- 
ing director. 


mmocK dux will remain a CARRIERS 1. Mr. Derek Co- 
nsultant. worth, general manager of that 

* company succeeds him as com- 

Hr. K. J. Slater has retired as mercial director of Fash i onflow, 
director of BUNGE AND CO. * 

id Mr. E. A. Elwlg and Mr. Sir. Axel Beselin has been ap- 
J. Frain become directors. pointed head of marketing of 

* KATRINEFORS— the building 


RECENT ISSUES 

EQUITIES 


Figures In parentheses show number of index 
slocks per section No. 


1 i CAPITAL GOODS (172) 244.66 

Building Materials (27) 2 2837 . 

Contracting, Construction (28) 36535 

Electricals (14) 58332 

Engineering Contractors (12) — 384.88 

6 Mechanical Engineering (75) 182.80 

8 Meta/s and Metal Fonning(16) 166.07 

CONSUMER GOODS 

11 (DURABLE) (52) 230 -29 

12 U Electronics, Radio. TV(16) 315.42 

13 Household Goods (12)_ 16037 

14 Motors and Distributors (24) 116.77 

CONSUMER GOODS 

21 (NON-OURABLE) (171) 235.40 -05 

22 Breweries (14) - 277.74 +0.8 

23 Wines and Spirits (6) 30630 +02 

24 Entertainment, Catering (17) 31837 -L0 



1.7 | 

17 36 

LA ! 

1730 

A | 

2 4.98 

-9 

1322 



ins director a director of BUNGE AND CO. * 

* and Mr. E. A. Elwig and Mr. Sir. Axel Beselin has been ap- 

31 r. J. D. Chesterfield has been p - J - Frtin bec « me Sectors. vpi nted^ head of _mar kelins of 

appointed commercial director of * r c U1 

ALEX. LAWRIE FACTORS, a Mr. Alan F. Lleweibn has been products division of Swedish 
member of the Llovds and Scot- appointed managing director of Match— from September 1. As 
tista Group. Mr. A. W. Huges DRG TAPES AND ADHESIVES managing director of Weyroc 
and Mr. J. Knox have become (« division .of (he Dickinson ? nd ,^ eaI * Md Company 

regional commercial controllers Robinson Group). He joined the he will be directing and devclop- 
hased in Coventry and Edinburgh, group 34 years ago and has been ,n 3 * ae division s particle board 
respectively. operations director of that operations in the UK for the next 

* division for the past two years. two years. 

General Sir Frank King has * imrw v DE'vci/n.r «ivrr. 

been appointed to the Board of 34r.. Neville Rhodes, a director BENSHAW AND 


| 3 GS- 
Issue ©2 2 r « 


Food Manufacturing (19) 20426 -2.1 

Food Retailing (15) 29835 +03 

Newsp^iers, Publishing (12) 42957 -03 

Paclagiog and Paper (15) 32854 — LO 


Mr.. Neville Rhodes, a director ^OHN F- TIENOTAW AND 
and general manager of CO. has appointed Mr. D. H. D. 
RAWLINGS AND WALSH (a Murray to the main Board as 
division of Westminster Press) financial director and Mr. 


directors. 

* 

Mr. Jtmson Parsons has been 


based in Coventry and Edinburgh, group 34 years ago and bas been 1D S aivision s panicle ooarn 
respectively. operations director of that operations in the UK for the next 

* division for the past two years. two years- 

General Sir Frank King has * , nHW r Brvcu .,., . XTr . 

been appointed to the Board of Mr.. Neville Rhodes, a director AND 

CONTROL RISKS, a member of and general manager of CO- appointed Mr. D. H. D. 

the Hogg Robinson Group. RAWLINGS AND WALSH (a Murray to the main Board as 

■* division of Westminster Press) financial director and Mr. 

Air. Joseph Clark has been has been appointed a director J- E. R- Beadle. Air. F. O. Firth, 
appointed an associate director of and general manager of the Mr. R- Gardiner and Mr. H. F. B. 
NORDIC BANK, with responsibi- Northern Press. He succeeds Mr. Weeks have been made associate 

•lily for personnel management Tony Roore from September 1. directors, 

and Mr. Kenneth Atkinson has * * 

become a senior manager in tbe Air. J. F. BL Maw has been Mr. Jtmson Parsons has been 
credit department. From July 9, appointed to the main board of appointed a non-executive direc- 
Mr. Gerhard Tarautik will be an LEYLAND PAINT AND WALL- tor of SP1RAX-SARCO ENGIN- 
associate director in charge of PAPER in addition to his respou- EERTNG. He recently retired as 

-foreign exchange and treasury, sibilities as managing director of a main Board director from 

He joins Nordic from Credit the subsidiary. Paragon Wall- Guest Keen and N'ettlefolds. 
Industrie! et Comercial, London, papers. * 

. * , _ * Mr. M. R_ Hoare has joined the 

Mr. Dennis Ethcredge. an Mr. John ■ Newman and Mr. partnership of W. N. MIDDLE- 

executlve director of the Anglo Stephen Poynter have been ap- TON AND COMPANY, stock- 

American Corporation, has been pointed to the board of DRAY- brokers. 


LEADERS AND LAGGARDS 

n«o following iobi« shows ihn uercentags chan«cct which have la ken place since December 29. 1978. in the principal 
equity sections oi the FT Actuaries Share Indices. It also contains the Gold Mines Index. 


K 'High Low 


o. ! I. .o 34 Stores (41) 

raS~4-ori fc .kiiIlip5:“li 35 Tertles(23) 

o2a+2 r ;i°|!|>i5>)a.5 36 Tobaccos (3) 

° i P <: o ' 1 37 Toys and Games (6) 


60 F.P. 11-7 91 76 5 * Q (Retail) 5p ... . 87 +t ; 2.46, 2.8; 2.8,18.7 

66 F.P. 1 - 76 ■ 66 •itDelUght lOp 71 .. bdS.Of 2.2-10.1; 6.3 

801; F.P. 27 7 99 97 Fair line Boats 971* -I* 03.5-3.6 5.1i 7.0 

" F.P.. 23-6 53 51 iFuIcnim Irtv. Incomo-I 63 ;*i« 1 4.0; 11.5 — 

r; ,F.P.-22'6 4I ; . 3 . Do. Capital 2 lip—- 4ql — 

’* F.P. 10.8 37 3H2'Mattoy Dfd • 31i*.-l 

. F.P.' — -W 391* Phicom lOp 39l*| ; N 1.0, 4.6 3.614.4 

160 F.P.. 8-8 186 '178 'SlandardTal.ftCabfcs 180 i — | — , — I — 


FIXED INTEREST STOCKS 


36 Tobaccos (3) 

37 Toys and Games (6) 

41 OTHER GROUPS (99) 

42 Chemicals (18) 

43 Pharmaceutical Products (7) — — 

44 Office Equipment (6) 


-03 21.75 

-L0 i 2334 
+02 
-13 
— 1.9 
+1.7 
-0.9 
-L9 
— 1.7 

11954 { -13 I 17.14 


45 Shipping (10) 1 452.91 { -05 1058 


46 Miscellaneous (56) 


+03 | 1553 



lltl C.la '.gi' r . a . / mm • .ir em a 


bJUiZIi 



“RIGHTS” OFFERS 


FINANCIAL GR0UPO16) ZT 

Banks(6) 

i 

i 

Discount Houses (10) — 


r+ 


tH 


insurance (Composite) (8) .! 

—— 

s 

Insurance Brokers (10) 

Merchant Banks (14) 

r- 

r? 

Properiy<43) 

Miscellaneous (10) 

355 J7 6 
121.22 


I ’M 11 E-AA > > » ■ 1 1 R < - ; ■ R, , t -B^ i/ii 



i Utest 

1 


K» a | 

, Renuhc. 

i 1979 , 



S • Date 


Stock - 


- • ■ 

High 1 Low | 


|o ft f 



36 Nil 
65 . Nil 
S2 i 2 NU 
25 F.P. 


Oils 

Property 

Food Retailing 

Merchant Banks .. . 

Discount Houses 

Store* 

Banks 

Electronics. Radio and TV . . . 

Entertainment and Catering 

Overseas Traders 

Breweries 

Mining Finance 

Newspapers and Publishing . 

Insurance (Ufa) 

Financial Group 

Consumer Goods (Non. durable) 

500 Share Index 

Ail-ehare Index 

Gold Mines FT 

Building Materials 

Shipping 

Consumer Goods (Durable) . . 

Electricals 

Industnal Group 


+37 ,31 Wines and Spirits + 8.28 

+32.01 Engineering Contractors + 7.89 

+31.12 Capital Goods Group + 6.77 

+ 2838 Other Groups + 5.52 

+ 27.71 Hire Purchase + 5. 18 

+ 28.87 Food Manufacturers +4 51 

+22.89 Insurance (Composite) + 4 .O 8 

+ 20.65 Metal and Metal Forming + 4.00 

+20.14 Chemicals + 3.22 

+ 19175 Imreatmenf Trusts + 79 3 

+ 19.05 Tobaccos .... + 2.75 

+ 19B0 Contracting and Construction + 2.03 

+17.17 Mechanical Engineering +1.28 

+16.39 Packaging end Paper — 0.57 

+ 16.07 Motors and Distributors .. - 1.48 

+ 14.49 Household Goods — 4.43 

+ 14.33 Office Equipment . . - 5.91 

+14.14 Pharmaceutical Products — 8.24 

+12.79 Textiles 1-8 87 

+12.69 Insurance Brokers -15 48 

+1242 Toys and Games —22.18 

+10.84 f Percentage changes based orf Tuesday. July 3. 
+10.11 1975 indices. 


Nil ■ 9-7 10.-8 . 4pm ’t pm ;Cau«ton Sir. 

Nil 17.-7 I 0 ’ 6 i 24pm 17pm -Century Oils -? 4 P ,n; + 1 

NU 10/7 10.-8! 6 pm 2 i»pm (Combined Engrieh Stores stepm; - 

F.P. 8/6 6/7' 51 40 lEdwardsiLOUlsC.) 40 

Nil — 1 28pm 22pm Elliott IB-» 22 pm 

Nil 13.-7 3/B 38pm 27pm Gee vor Tin ?IS m ’ "J— 

F.P. 29.6 id . 8 148 131 Grand Metropolitan— 148 -S 

Nil 13,7 24/8 49pm 27lpm Holt Lloyd Inti : 49pm +2 

F.P. 5 7 7* 114 HOij inti. Timber ; J14 ; +|i a 

F.P. 22-6 277 182 157 ME PC - L‘“ i + z 

Nil 13-7 3i3 3pm Ipm'McCorquodale— -z'spm. ..... 1 

F.P. — — 12 -I lOUfp.M.A. Holdings 120 +1 

Nil 22 6 20-7 60 pm 4 Opm , Peterson Tennant \ 40pmr 2 

F.P. - ... 43 >a 29 ; provincial Laundries ... 3J'a 3 

F.P. 29 6 20,7 86 81 Scotcroe. - 

F.P. 15-6 27.7 , 295 270 Simon Engineering — 288 .*4 4 

F.P. 15/6 13-7 156 142 ismurfit Ueffersom .158 +4 

Nil - - 59pm 54prn Sound Diffusion - *4pm ...... 5 

F.P. *-6 0.7:507 460 .standard Chartered Bank 473 U 

•. lfiD 1+ I 

... 5pm— I 

.. 96 I -.... 

.« 12 pmi+> 

lrist - 


FIXED INTEREST PRICE INDICES 


British Government 


F.P. 1816 9:7‘ 145 131 


■ling (Thomas).. 


— — , 7pm4i:pm UBM — 

7.6 13r7 1051. 92 ,UDS - 

13 7 10/8 ISipm 7pro W.C.I ------ 


F.P. - 19,6 13/7 ! 23is 


Weeks Associates... 



Renunciation data uanaliy last dsy lor dealing free al samp duty. O Hflu tas 
based on prospeciua eabnieie. a Assumed dnridwid I ana yiald. « »««a« 
dividend: cover based on previous year's earn Inga- F Dividend and yield «esa 
on proapeciua or other offlaal osumaies lor 1979. Q Gross. T Bg urea ^assumed. 

I Cover allows lor conversion of shares not now 2!^ 

only for restricted dividends. $ Placing price to public. Pt Pence mless otteiwise 
indicotstL 1 issued hy under. H Offend m bo Jj?*£*. 

“ngtiia.” •" Issued by way of capitalisation. S Bejnvojj*®^- '““*5 

enere^ j B J ^9*“ ■ "«* tow s recqril, stitbwit dbangessro- \, 

partly-paid allotment tenon™ * With yrarrents. tt Unlisted eecurity. 41lssuM j Saturday Issues. A lest of the conedtuents- »s\ ovallaWe : how thp .Publtetmra. -th» FbtaneW .Tlwi,. 'Bracken tv 

es units comprising SUctine shares end 10 Caplui shares at 125p par wilt. | Cannon Street London, EC4P 4BY. price 13Pr by-|«wt 2Zp. . . . ' • ~ V . '••J-*-?! 









20-yr. Red. Deb & Loans (15) S7S5 
Investment Trust Prefs. (15) . 61.47 
Com!, and Indl. Prefs. (20) '6a £1 

■ 18-57. 

12.89 

57.49 

69^6 

" 57.23 

492)1 

89.03 

B7JO 

49^66 

6857 

57 JOB 

49.66 

6RS7 

S6J94 

49.66 

68 JOT 


'• 7 • • - J 

1 • • , 







l 
































4?m 

mi 






r< . ™ 


^\Cvb>V 




^^pH^TsiS 

McUtSEilratr ■ '• »8r3 B§ 


Minster Fond Manager* Ltd. 

M-na» Hse^ Arthur St , EC4R 98H 01*23 1093 
*12* —I 613 


euniJXit. fib* WSi Ulj £ji 

MUv Unit Tract Mhgomt. Ltd. 

Old Queen Street, SWIA9JG. 01-222-8177 
MU Units-_„... 156.2 5911 f 3» 

lfaivay.JWwstone U.T. Mgnt? fa) 
lMttepeStoct,;aasgow,G22UH.&n^21 S521 
MJ ■- J735) 4.52 

•• Dealing Ok] Friday. - ■ 

Mutual Unit Tract MuokoV hXg) 

-15 CoptitaJI flue., EC28 7BU. 014064803 


Mteoaf Sec.Fhi5_.. J55JJ . . SUf J ?M 

10 +0 " 18 

MowuHigh -«L_gsX B31-— 1-*6S 

Kational and Co m merc ia l 

51, St, Andrew SflBSns.&fatjuratv 031-556 8555. 

pcj -mmU 

National President Inv. Mngn. LbLf 
48,CracectotthSUfiC3P3Hh. .014234200 
NJM.GtbUn.TsL_~l5p Sbffl ! «45 

SBsyfKfc® ■ Jfr .1 i 

“"sas; isffiL' isi*'L a 

National. Weftmmstei? (a) - 
-161, CheepsUb E£2VbEU. 014066060 

^^Weeuni.1^ ^ • ^ to3 ||| 

■ 363 ’ ‘ " S3 +0i 73 

Portfolio tnv.PflL — M3 TlM+Ui Ml 
Universal Fd 02 . 443 3M 


mm 


f : ,tT jttgj 

j-ETJastf 


/ .«3}7rST i VS W*f»?HWld» BttMtnsL ,V ■T0#7j2Z730O 

jg5Z2SSfr^ll?3 :W 

.-1^ *'i»' *^'^9 




It 


"*nrt« ftwlt TiiirtliU^’n i INIj^ 2 ^ 
B . f ew* w e fc St!;ticSM 

wbactorlijjrt Moed. Co. irifT- r-~ 




PriKfl. Portfolio Mims. Ltd? {aXWc} 
Holton SanlEClNZNH. ’ 01-4059222 

Prudent* J1414J 349.3 -4X51 Ub 

Qy liter Management Co. Ltd.? 

The Stock Exchange, EC2N IMP. 014004177 

SsSSSffiS-Kl si-iss 

Reliance Unit Mgira, Ltd.? . 

Reliance fee* Tuntokfee Weds, KL 089222271 

gssmterjf jUfjCjl 13 

SekfardeT.lnt— f®.§ Hfl-OTg 508 

m&m Management Ltd 

38-40. KeweWSU Manchester 063-2368521 

ft&BIteSdSS tS "l 13 

Rothschild Asset Management (g] 

72-80. Gatehouse RtL-Ayfesbury. .02965941 

afgfiSfeJBZ M 1® 

N.aStofrCoyi^U^»- 19?.l +S'I 

Rowan Unit trust Mngt. Ltd.? (a) 

“-* «- — ®- £c2. 014061066 

mtz\ m. 


ScMes/nger Tract Mngrs. Lid. (a) (c) (g) 

140, Souih Slnet, Duriliq I030b> 86441 

SSgSS=:i;? 11 

AitSmuHwCos. _J§> jiiJ-33 _ 

©*«**»!■ >!?- — eS? 3 o«+o3 7.70 


46.9 +02 836 

3®^ » 


Tower Unit Tract Mngt Ltd.". 

39M5 Finsbury S«iare, EC2A IPX 014382294 
Income & Gruwth-^.ES.4 ■ 244) +0-2J fl.76 

Trades Union Unit Trt, Maoagersy 
100, Wood Street, E.t2. 014288011- 

TUUlJul»2.— |54J 57.81 | 4.87 


OFFSHORE ANO 
OVERSEAS FUNDS 



i%W6«rC 

rtenflCeBoq 




.-'T7.tlwAwftfcdt.fiC3 


' -^5885620 


?:-• V vK-m 9 ?***??' ^ •:• . •' 

r Crieyesan Management Co. Ud; 
LvS9^«temSut»ClcZPa0S .H14064GS 


uwtirflwl™. 

2ajo»,ja«Sin 

aOer Co'sFo". 
stora&UKkFd 


nfyicffirir'Tll 

w v £ mnot-'w 

I.. vCfatdbiT Royal Gt' link 1 Mgra^Ud. ' 

rhm 'JSnLvBtS-SSE^SiM RrwdEjaiBHioe, EC3P30N : .'.^.IIWSMU 

aartWB^ Ts£31l0Kr BWX-4J1 416 

ysitof. ^^"63^,2 Henderson Artadl*t«fei>y--LaXcll5) 




NEL Trust' ManBgers Ltd.y (aXg> 

Milton Court, Dorking,- Surrey. 5911 

sas*s$=m----&ia si 

Nonrttb Union Insurance Croup (fa) 

P.0. Box 4, Norwich, NR13NG. 060322200 
Gra«iTsLFd.._J3904 4iL2}~u; 4.% 

Peart Trust Mawjai Ltd. (oHfl)U) 

252. High Holbero, WC1V 7EB. . 01-4058441 

■^tetEzA- m 
"fissj il 

Pell can Units Admin, lid. (dXx) 

57-63, PrtocfS SL, Manchester. 061-2365665 
Pelican Unta |10L5 109.11+03) 432 

Perpetual. Unit Trust MngmLV (a) 

48, Hart St, Henfeyon Thanes 049126868 

RSS« 6 Sfc=IK- 91 ad tt 

Practical hmst Co. Ltd.? (jMc) 

44, BkwraSbury Sq., WC1A 2RA - 01-6238993 

assigigs^m^ma^i & 

P rav In cM Life Imr- Co. Ltd.? 
222.Bhtopstote,EC2. 01-2476533 

msss==M 7-S 


Royal TsL Can. Ftf- Mgid- Ltd. 

48-50, Cannon St, London EC4M 6U7 01-236 6044 

SSffc=r© JHL=1H 

Prices ai June 29. Next deaBne Jn*l 13. 

Sara & Prosper Croup? 

4, Great Sl Heteos. London EC3P 3EP 

fS2jnhMRrKjr» si 

intcnaUomd Pmdl j ... 


|ACo.Ud.?(aKc) 

^ttaujw 


ScottUr Egnitable FmL Mgrs. Ltd.? 

28 St Andrews $9- Editegfi 031-556 9 Ml 

MdB 

Dwflng day W dheatay. 

Sefaas Unit Tst. Managers Ud.? (a) 
P0Bm5U,Bddbry,Hse^EXA 01-2365000 

ISSgSfc® Sfldll 15 

Security Selerti n n Ltd. 

0lSll H S 1 3W9 8 VAOta " 1 ^ EM lAM " ° mce> 

ffiSSSfcgl ■ JSUzJ 15 

Stewart Unit Tst Managers LHL(>) 

45, Chartone Si^, EdHairgb. (01-2263271' 


Transatlantic and Gen. Secs.? 
91-99, New London Rd.. CbdireTord,. 
Bartdcan Juk28_. J.I&9 -- 88.5 

5/ -curt. Uolis) SiL5 U7 

tfSMM 627 iF m 

oMOOMm, June zo __ d zj» b(j 

(Acdim. Units) 1D5-5 uil 

ass’iSsEf 9 — ® 

iACEum Irani) 1721 AB 2. I 

CirrbL July 4: *3 58 .f 

(Actum. Units) 712 Tlx 

Glen July 3 S3 588 

(ACCwnUnlK) 735 77 E 

Marlboro. Jnty3 «J 5J-? 

(Acorn. Units) 575 602 

Van.GfwLJuly3.__®1.7 545 

(Accum. Units) VVi 635 

Vam>HyJi4r3 74,4 nA 

VbnB.TeeJuM?7... 443 466 

(Aeeum. Units.) <83 50-81 

WWaTT. Jime 28^. — S62 70.11 

(Accum. Umts). KL2 86JDI 

Wick-Or. June29.-...fe2 ?M 

Do. Accum. B2.9 885) 

Tymbi Managers Ud.? 


(CJ (Y) 

0245-51651- 

id k$ 

i i 


J 4.48 

.] R51 

J 851 



<87233241 

lit 

432 


24, Castle 5L. Ed 
Sax. Inc. July 4. 




I.T.U .--125-3 

Usiv. Growth 

SSSB&3U 

Hgfa lacorae Foods 

BfiK2z==W 

148.8 

Oveneas Funds (z)_ 
Eurt®e .[74.9 

*Rjs=jB 

u.s— ...: ftM 

Sector Funds 

Comjnodrt y B5.7 

Energy tBS.2 

Financial 5«s_ 1706 



mm m 

52.4} —02| 460 

8I3& 

70J-0.4 2.45 


-0.91 3.90 

4S » 


g&lXZStizffit- ■«« & 

■Prices at June 27. Next sxb day Ji*y il- 


ScuUas Securities LbL 

StotbltS „pa.9 

Scatyleto BL2 

Sansnares fcW) 


4161-041 422 


OeafinB tines. & FiL •«&. 

Son Aniance Fund Mngt Ltd. 

Sim Affiance H*„ Horsham. 040364141 

Target Tst. Mngrs. Ltd.? (a) (g) 

31, Gmshwi St, EC2. Dealing!.- 0296 5941 

fBa»!=w aai3 «s 

fSbsnaprz tb e M H 

Exempt Acoatt S3 3KAt I 689 


Target TsL Mgrs. (Scotland) (a) (fa) 

19. Athol Crescent. Erin. 3. 031-229862112 

American Eagle DS6 27.74-031 2Jffl 

^ssrrr_:Bi ^Sil» 



33 .._.. Aim 

S .7 +03 93R 

i ...._ 355 
413 +03 4.91 


TSB Unit Trusts(y) 

21. Dumny Wny, Andoeer, Hants. 0264 62388 

CcaUngs to 0Z64 63432-3 , _ 

0b)TS8 General BlS +0.1] 3.97 

(b) Do. Accum, [$65 71-21 +0^1 3.97 

(b) TSB Income raES 65^ +0S 756 

(b) Do. Accum .72.41+0^ 756 

TSB Scottish Bp- sag -0-4 3 « 


Alexander Fund 

37, rue NrtreJtow, Luvmteurp, 

Alexander Fund 1 U557.79 HUB) — 

l*« asset wiue July L 

Ailed Harray A Ross Imr. Mgt (C.I J 

1 Charing Opts. SL Htfier, Jsy , C.I. 0534-73741 

AHRGM.Edg.FA — IC12.13 1214) . — I 1ZTJ 

Artrathaat Securities (C.I.) Limited 
PJJ. Box 284, St H«««, Jersey. 053476077 

W94--J “ 

Gw’l'Sees.T-sL.-™^’ -^4 — 41289 

East Alntl.T*LCCI)!!i. tSa* ^ M7J — 1 350 
Next dealing date Julj 11 

Austrafian Selection Fund NV 1 
Market Opportunities, do Irish Young & OtXhwahe, 
127 Kent Sl; Sydney 

k " 4 “ 

Bank of America lirternatfanial SA, 

35 Botilrmrd Royal, LukenAourg G.D. 

WkfimcSt income ._.J11283 111411 .....J 815 

Prices at J« ffl. Nwt sub. day JJr 4. 

Baague BnotHes Lambert 

2, Run De b Regenee B 1000 Brussels- 

Renta Fuad — WlgaW 4028? -02^ &07 

Barbican Managers (Jersey) Ltd. • 

P.a Box 63, Sl Hetter, Jersey 0S4 74806 
Barb- InL Fund )84.2 892»f. r — I 5-00 

Bvdays Unicorn tntemdiondl -. 

1, Charing Cross, $(. Heller, Jersey. 053473741 

BrS2£ tSo! ~ 1^155 


D^C^ Padfl 

Do. Irttf. income 

Do. Isle of Man Tsl 
D u. Mam Mutual 


Ulster Bank? (a) 
Waring Street, Belfast. 
(b)Ubwr Growth — P9.2 


023235231 
4211 +DA) 6.91 


Unit Trust Account & MgtnL Ltd. 

King William SL EC4R 9AR 01-6234951 

Friars Hse. Fund 1426 4564 — J 435 

Wleler Grth. Fnd. — BU -■■ 4 437 

Die. Acnen_,. |37.9 39.9! 1 437 

Wider Growth Fund 

King wmbm SL EC4R 9AR ' 01-623 4951 

jSK2=R* H :d 1% 


*I7Ko A «np t- 

rebjrtMcw 
ienro Ha. 252.80 


.AwlaS.. 



35ra:ifet^d5 afii .-_■ Premier ; UT Arffnia, 5, ftflyWgh ftaytoon, 

»# M* firtfiDM ' ■■■> -.V.-' • ” . Eaw- v: V r . ! : 


INSURANCE AND PROPERTY BONOS 


K&'Anas(L. 
Inceme Funds 


Abbey Life Assurance Co. Ltd. - 
‘ L 01-2489111 


Crown Life Assurance — cantdL 


^ar- ^ 

ring Brott^s A CtL» Ud.? ^^l' < * - r - 3^ j 

to J 338 tfW SibkkI Unit Tst. Mgra,t(a>.- 

MM fS luvesiagpt la fag geoia Ltdj^tKgl ~ 
temda Trast Mviagemrit- TXXsl .{•' ' -BS 

ets_— L_J89L ^ ' &TtL9| • 4^» », «& St, EC2V.6JE.. . • ^ ^0W« 7JT70 




a tn CWie . Aa w— 

Fra-, — . : -.S^- 


iAEradfl 

wth 

.& Growth. 





Ital 1330 


+0.3 14.00 
.....1 1026 


Crusader rnsnrance Co- Ltd. 

Vincula House, Tower PI., EC3. 01-626 BD31 

Grth. Prop. July 3 182.1 9101 — J — 

Eagle Star InsurJMidbad Ass vr. 

1, Tlnadneetle St, EC2. 01-588 1212 

EagldMId. Unto. 160 J 



iW»Ry Tuesday. 
! Co. lid. 


1, Ttnadneede Sl, EC 2. 01-5881212 

EagldMId. Units. 160 J ^ 6231 HL7| 6.10 

Equity & Law Life Ass? Sue. Ltd? 
Amenham Road, High Wycombe. 049433377 

Equity Fd..... 0282 134-3 ,-..J - 


“^f 5 * 2 RSSiaSstr: 


GttL Deos'it Fd t 

~ MbaArCL [ 

~ Garfanore Bends 


M=J = 




AMEV Life A ssu r a n c e Ltd-? 


Sf+gale 40101 


m3 LT." — 

114-9| — 


tus Chopper 
nEneray— , 
s British :L 
twee H»,Tu 
BritoeL7e„ 


■ JDffiG^LW? .U± 


t '■ Kte S nrdrt Beman lfatf Maaaggrs? 

^ ^ 01 ' &2y8000 

|‘ ; T. K e Untt Triwt Mautensent lid.? ■■ 

g TbeSbxk Extlwoge, EC2N 1HP- 01-5882800 

trBfwEEBriiid-H. 


Bardays Ufe Assnr. Cb. lid. 
ZS2RwnfonlRtLE7- •- - .-.01-5345544 

:BggS=dBf m + 4i- 


MananeO - 

Money ■ 

Man,P»oJbara- — 

Do. Mtbl 

Gift &hPensAx^_ 


Managers umler Authorised Umt Trusts 

General Portfolio Life Ins. C. Ltd.? 

60 Barthofamew Cl, Waltham Cross. WX31971 
PorttoJlo Fd. Acc— [ 1548 I — I — 

Portfolio Fd. Intt 1523 J —J — 

Gresham Life Ass. Soc. UtL 
2 Prince of Wales Rd.. BTmoBth. 0202767655 

G.L Cash Fund . ■ , . JM1 MRS +021 — 

atEffi&rP 3aa = 

GJ_ IntL Fimd _ 9t9 102fl -£« — 
GJ_ Ppty. Fund niffil 115.91 +<U| — 

Growth & Sec. Ufe Ass. Soc. Ltd.? 
Growth & Sec- Ufe Ass- Soc. Lid. 

Flexible Franc* 1 1112 | — -I — 

i£SsSsdi24.^28J :d - 

G.&S. Super Fd, — I ER364 1 — 

Guardian Royal Exchange 

Royal Exchange. eC3. 01-2837107 

Guardian Assurance 

Proorny Bauds 1213.1 . 22L9? — ..| — 

ERE UdM Life Asnramc Lfadted . 

Managed Inttiaf ft!92 12531+131 — 

Du. Accum. [1202 126A) +Z2J — 

Eouity Initial -1115.4 1ZL51 +1H — 


BYMbST Tli&zzm Fa,ri t 

r»!3raNii!i5iw*E‘ »,-* 


0872 3220 

'=4.» 


•Ctureut urtt raf« Mj *- 
BHh fan Ufe Assnr. Co. Ltd.? 
71, Iratoord SL.EX3. I 


□1-6231288 


.•i^^TlsHKFJ*ar 

U ^l«r 01 ' 6 ? ) ^ ^JSSjstjta^SMMWPi 14 ^ 01-4865m 

, - <*y 




* Hambra Life Assurance Limited? - 

"X 01-4990031 


26s ffigit SL. Pwsrs Bar, Herts. P. Bw 51122 

asmaurmr irj = 

Cnmn Auuvmcf i 

■ 1 Olympfc Way, WenMey HA90NB. 01-9028376 


H?h SMW tora Bar,-. H e rt s. 
.GraPUt-ii^JftSv - 


•Usmsi J 

dBnodSCI 


c^pi'to^Qnly. .. 

- AAmtvOfoUim- 'Tbt-'MhBrik,. tiri. 

.72J&, GatetaseMLtAybdwy- '• . *■ 02965941 
.EtffiHyAtnm^^dU . 3993(.+6J)[ 427 

-=' r*.‘ - taeaf AufteriUes’ MnfaalJmesL Tst,- 
-- ffl-588601O T7,Inndnn)^ EC2N lDB. ^ , 01-588 105 



Money MkL Pf 


deaftig :■: ' -SnuffiorlsHL AietaWe- Mtr n Local Authorities. 

s. ULf H : & G;,Grmqi? : ■ -J 

“P«>-Tj«r' - 2nte ‘rTtirte Quays, Tow* r HHL EC3R 68Q. 01-6264588 


TMfkjA^awpA-Eaiadtt r. - J 

nYtofl,EC2Nl£^- 01-588 Mg I 


2rd Eq, Pmsl Acc — 002 1)73+12 — 

.SS&n&iffii. fflas- = 

\.&stoss^m - 

2nd Am. Pfns/Att„^ SSF ^53^03 — 

irtu-fe— & = 

. CuTtm ntue July 3. 

Capital Ufe Assurance? 

CoSSo Home; Oapel Ash Yrton. 0OT22B5U 

SS&ffiifrf ! vd = 

OWbrinotHItaiia Gp-» 


+19 — 

+13 — 

+LC — Hearts of Oak Benefit Society 

- 129, Klagsway, London, WC28 6NF 01-40403® 

— Hearts o! Oak P9-8 42JS 1 — 

+12 - HOI Samuel Ufe Assur. LttL? 

Cray. 01-6864355 

S3.-d r 


um-UriKL- — KS 
mn-Lh : ■: 5g4 




-i&miigS-Ssi ^v^gMess 


Ssii 

U New Street, EC2M4TP. 



iGrawlb 1 


j ZZJ - Imperial Life Ass. Co. of Cmda 

InpertV House, GuiWtxiL 71255 

gf 



weji • :i ^*9;' 


.Baatt : 

City uf - Westminster Assnr. Co. lid. 

^EgES&SSL * •““■'■tAB.* 

*KS§^S11_^.Sl8 :3s| ..d - 

EBuWFtod-^ teS2 nS ™J ■ 


“ Irish Lift Assurance Co. Ltd; 



01-628 053 
I 5UQ 



iW- ; - - ' • 


Rsa nE fe-^ 


fissBSSW 


01-6004555! 


iUS3«Lr - W. , T=T:-' 

City of Westminster Assur. Soc. Ltd. 

! Tritphour [03*684 966%.. .. . 

SS£gfe=:^. ^ y - 

Commercial Union Group 

SL HriwX 1, Diriershah, EC3. 01-2837500 

■MaMB*J-;S8 'Id- 

, C o nf ede ration Life 'I nsu ra n ce Co- 
5a Cbmery Lane. WC2AZHE. 02-2420282 


iqm a gtaxson Ltd. 

Ston«LEC3. 01-6235433 

Lambam Life Assur. Co. Ltd. 
LanohranHse, HohnbracdiDevKWA^ 01-2(13 £711 

tsssss?-^: a=j = 


~ SSESSSfer 





jsftssssiwjj 

m' -Sldt" : Mg» 

tK<S=« ; '5vSldi iEirieat?*fiJr'.' s BlS S 


HMtnatriL. 

WBr+-^' 

_Euro.Rn. — 


Unit M«t. Ua. W 


CcnrawtRiyAGen-^ 
■ Oo.Aceum-,^-™ — 
Oveneu Growth 
~ Offi'Acaw.-^.;' ' ■■ — 
CgrfBL,^-^ — 

Oo. A«um-“— 

■' fwciKDe 

Do. Accum.. 

-JibrihAffiericm-^ — ■ 

JO, Acoan. 


tuvr nnu'uu* _ • • nran new— — ■ wj; 


;Sw&ScSE=^®4 : 


tt'XSeS Nntdralk? JWy 


- ^3 ^3 — 

Property Pension ll6? S 36oi| — — 

Const® Tramance Co. Ltd. 
S^&rahaiiEja. 016265410 

IlfeaS feLsd o^fJ - 

CrttBt A Cemwct Insurance 
120; Regent SL, trad* WIR5F?- 01-09700. 
CACMngdH.— --fD5J» 14601 -J — 

Crown Ufe Assurance Co. ltd,? . 
CTOwu Lite Kse,WokhyjGU211XW. 048625033 
MtnghJ Fund Ace. — JJ153 , JM .-,1 — 
Usn’tfFd. incut. — g^l • U5S--IUJ 9.« 
ManfUFAbilL*, 


*-■ KflTE$ - 

W****3^«l& 


ite.iaSfcated. 

3U expmM*- 


^S^mmmsitsisBir 


;BSS5g*s=' 

»sr- 

In*. Tbl FA Act. 
tnv-TSL Fd, InoiU— 
! lm.TsLFd.teS. — , 


I +0.61 6JB 


13J5- 


wip (SP) Man Fd 178.9 TSfil — j — 

Legal & General (Unit Assuc.) Ltd. ' 

Cash Initial J9B2 M - 

S^irWal-— — 1® 1494 +0J — 

O a.Acntt p. 147/ lg| +Oj — 

ImLInted 94.9 "W ^)2 — 

Do,AceunL ... 965 103.7 — OJ — — 

ItaagedMial pl4 1405 +02 — 

flp ftCT n dfiMrlft IflaJ +Dj rnms 

Pnperty Initial WjS 307-1 -tt.- ~ 

Exe notO sh IntL. — 1M4J -j-- ~ 

Exen tf Ecn j- Ink — 1663 ErCO „.. — 

iag ptft ffid Init— 1447 lEg — « — 

Do. Accttn J53.9 259. 9} — 

Exempt Ungd. ImL g2.7 17LS — -- — 

ij^gg anaEp §|=| E 

Legal A General Prop, Fd. Mgrs. Ui. 

ILQwwn VtaortaSL, E04K4TP. 01-2489678 

W '* KJ SK,»T 1 “ 

Life Assur- Co. of Fttasyivanoi . 

"B, Mew Rd_CtHttaon Kent MwhW 812348 

lLACOPUnhs (1052 ZIjBI ■ — 1 — 

Uoyds Life Assurance 
20, COften SL, B2A 4M)f 


AtoUre Annuity 

limed. AnrfW 

mtvnabocal re, — >1 

SHA5VS! 

«SMI= 

Con*. Pens. Fd..^- 

^ W- 

Man. Pens. Cap. lit. 

SS&SiT5r 



Apr. n Prop. June 28. 
Op.AErnra.Ji*ie2B. 
flp:5fSJdK2L H J9 



Providence Capitol Ufe Ass. Co. Ltd. 
30U*br«geRaad,W128PG. CQ-7499m 
Sei. Mb.FtL^p._!94.9. 99.? -J — 

SeLMkt-FiStZ. — 0206 32fefl — 

Pension Eighty n«5 349S+3.S — 

PWStooF*. fnt—EpSS i3Rri+5A — 

DeposttFiLCap (Ml 51.41 _J — 

Deposit Fd^Acc. 


Cm. 

rxn. Ira. Act 
IntnL Cap- 
inuCAec, 

(S3SES: ii_. 

Rss?aa=®s i«i3a = 

Provincial Life Assurance Cn. Ud. 

222Blstop«atoEC2. 01-2476533 

Pnw. htenwed Fd_JlKl 13210 — 

Pt®. GnhF4. — — .jHi-i 1173 . — 

Gilt Fund .j}293 13fi3 -02 — 

EfeEE©* IffH - 


Prudential Pensions United? 
Nolboni Bars, EC1N 2NH. I 

Equily Fd. Jun*20^.|£2R88 29.77] 
FU+rf Im. June 20 „ .. lm.D3 213lj 
Prop, Fd. June 20 — (02.16 5335) 

Reliance Mutual 

Tutorldge Wells. Kent. 

Rd. Prop. Bds 1 SL6 ( 


H :!::j = ' 


London A'deen & Nthn. IML Assur. Ltd. 
129 MngsKor, London. WC2B 6NF. 01-404 0393 

•Asset Bunder* |48A 5051 1 - 

London Indemnity & GnL Ins. Co. Ltd 

1R^2(V The Fortuny. Reading 583513. 

MqnevMaiager— ,,1322 37.91 +0.1 1 — 

MALTlexftle BO * 3)5 +02 - 

Fixed Interest [37.4 394| +0.41 — 

London Ufe Linked Assur. Ltd. 

Sl King WU Ram Sl. EC4N 7BD. 01-6260511 

Rs^tiia riig [EEEEp5 j 3uj EE'I — 

Property h.QL6 lS3 — J — 


The London & Manchester Ass. Gp.? 

‘ 039252155 

2465 I ....-] — 

m Id = 


Tunbridge Wells, Kent. 0692 22271 

Rd. Prop. Bds 1 21.6 f — I - 

Rothschild Asset Management 
Sl Swhhfos Lane, London EC4. 01-626 4356 

N.C. Prop 1133.8 142.4] | - 

Next sub. period Jane 29/Joiy 13. 

Royal Insurance Group 

Mew Hall Place, Liverpool. 051-227 4422 

Royal Shield Fd [1635 172.71 . — | — ■ 

Save & Prosper Group? 

4, GLSLHeien's, Lndru, EC3P 3EP. 01-554 BB99 
Bd. Inv. Fd. 038.1 14621 +UJ _ 

SSSKwr— 88' ^ISJ = 

fifes fcrfis 5 ®:^ : 

Gih Pens. Fd 1095 llO +0.2 ~ 

Depot. PensfiLt-,,. 1095 U51] ...Z\ ~ 

’Prices on Jme 19. 

Weekly Dealings. 

Schroder Ufe Group? 

Enterprise House, Portsmouth. 070527733 
Equity 1 L_.2S9.5__J ....J - 


MAG Group? 

Three teays,Tower Hill, EC3R6BQ. 01-6264588. 

AmrricanFd.Bd.* — W9-1 5161 J — 

Convert. peposH* — 13.7 l32l +02 — 

HSRSKB-rE 4 ^ = = 

as»— SB = = 

&lt Bond*** 1156 1216 - — 

High Yteid Bond*** , H.4 • 97.1 — 

Inrerrotnl. UK11 3fli2 — 

Japan FtL B;i.* 45-8 482 ..._. — 

Masned Bd.*** - 148.1 1556 — 

Pwsuf. PwaiOO-**_ 2876 — 

Property Bd.-* 1783 387J — 

Recovery Fd. Bd*__WL5 86-71 ,:..J — 
FhodMe PensiMi Fend 

Flex. Pen. Men. 95.1 100.C — 

Flex. Pen. Equity — M.7 9J6 — 

Flex. Pen. Prop 954 lifflA — 

Re*-Pn.Fxd.lnL Ml "997 — 

Flex. Pen. Dep..__, W3 lMl — 

Rex Pen. Anier 95JJ lwU — , — 

Flex. Pen. Pacific 953 TQ02 — 

Prices on «JWy "Jme 28 **Vune 29. 



120.0 +53 — 
1076 +02 — 
1122 +03 — 


126.91+021 — 

Scottish Widows’ Group 

PO Box 902, Edhewrqh EH165BU 031-655 6000 


ty.SrsJJuIj'Z.. 
ly.Srs.2 July 2- 


Merchant Investors Assurance? 

Lewi Use, 233 High SL, Croydon. 01-6869171. 


Eqohy Pens. 

Money Market 

Money Mia. Pens.— 


m ::::; = 

intuSSnagto - 

Oo-Pens-Tl MM — — 

NEL Pensions LbL 

MHton Coon, DorictoiSurrey. 5911 

^ la SSon. _S<2 xgjI*E 8 — 

Nelex Money Cap — WJ W.1) — 

Netex Mon. AnJft.4 763 — . — 

Nelex Gth Inc Cap— 155-5 5M — 

Nelex Gth Inc Acc — »S 6 L« -... — 

NetMxd.Fd.Cap._W5 5ZV -.-. — 

Ns1Rted.Fd.Acc._teS 5551 — 

NdexDepadtCap^,W89 5Ltt -,. — 

Nelex Deposit Aec_«4i ^ ---I — . 

Next v*. rar J»b S l 
NPI Pen shins Management Ltd. 
48GraccclwRhSt,EC3P3HH. 01-6234200 

Managed Fond___JM25 19021 .,~1 — 

Prices Jtiy Z Next dteflig Aug. 1 
New Zealand Ins. Co. (UK) Ud.? 

Maftbmd House. Southend 5S12JS 070262955 

Wwi Key Iny. Plan — Q70-B 17611 —■■ — 

«aSfc=E 6B« = 

SmchzH ® ~ - 

Srpr f £i=z:g& pSJ = 

GBt Edged Fd. lm2 115-5 ..... — 

Con. Deposit Fd MZ5 l07.9(+03 — 

Norwich Union Insurance Group? 

PO Box 4, Norwich NR13NG. 060322200 


Inv. CashMr2—--.limA 109.91 ._... — 

Ex. lit Ace. June 20 .052.1 15851 ..u.. — 

Ex. Ut. Inc. Jure 2n_|140-4 HMj — 

Pen.MmJune28_.tN84 295.4J ... J — 

Solar Ufe Assurance limited 

10/12. Dy Place, London, EC1N6TT, 01242 2905 

Ntoraged (1362 14401 -021 - 

Property, 124.4 13LM ...... — 

StonlarZI lS| +05 — 

Cadi 583 lWS+O-i — 

International OT-6 W3I -0-1 — 

Dtstributton — PSD 1D0.8| ..,2 960 

Woes ftr Series 1 single prenfiim plaia 
will be Iraaiuially higher than those abate. 

Sun Affiance Fund MangmL Lid. 

Sun Affiance Hone, Horsham. 040364141 

= 

Son Affiance United Ufe I m. Ltd. 

040564141 
1681) -061 - 


- 

Sun Life of Caneda (UK) Ltd. 

2, 3, 4r Codspor St, SW1Y 58H 01-9305400 

Maple U. Grth. 1 2173 1 4 - 

Maple U. Mangd. ( 1442 -[ — 

Maple Lf.EnW. 136.0 I - -I — 


M:d = 

Target Ufe Assurance Co. Ltd. 
ggg 6*^* 

U» Rurflnr mn.l 107 jj .....I 


EBEES^W^a E 

Pearl Assurance (Unit Ponds) Ltd. 

25a HWI Holtora, WC1V7EK. 01-4058441 

tepffi!=is M=d=- 

R5SS Accum. — JSu 2463 — 4 — 

Phoenix Assurance Co. Ltd. 

4-5 King Wffiton St, EC4P 4HR. 01-6269876 

Q>. PXEqX W5 52.3 ) — 

Prep. Egalty A Life Asl Co.? 

U9 Crawford Street. W1H2AS. 01-4860657 

R. SHV Prop. Bd. 1 20U I 1 — 

fex«fc d M Id- 

Property Growth Assur. Co. Ltd? 
leqn House, CicgdooCIWlLU, 016800606 



m - 


133 z 


Transintenational Ufe Ins. Cx Ltd 
2 Bream Bldgt, EC4 INV. 01-4056497 

• TlJ£ lE«»d- F Fd mf E'.“ — 

S 3 ::::: = 

Mac. Pen. Fd Acc — 147.4 1553 — 

ltE£K:a&:ffii SSr: = 

Trident Life Assurance Co. Ltd.? 

Landen Road. Umireaer. 0452 36541 

l|:= 

133.4 -0.4 — 

S|j +li — 

143.1 +2^ — 

13&5 +0.1 — 

106.1 +04 — 

IKS +4.7 — 

14&7 +L7 — 

148.1 +L£ — 


97.7^1: 

- 100 prendiw. 

Tyndall Assnrance/Penstoia? 


18 Cauynge Road, Brteffil. 


027232241 


a = : 

LI — .. 


^SBEM = 

DewstPmJuiy<2.^ J440 ■+■ 

Vanfaragh Ufa Assurance 

41-43 Madtov SL, Ldn. W1R 9LA. 

®=JS 1 

Vanbrugh Pensions Limited 

41-43, Maddox St, Ldn., W1R9LA 


Kemp-Gra ManagemL Jersey Ud 

IChanng Cron, St Heflw.Jmey. 053473741 
Capital Fund dltJ ll?-S + &3 a"» 
ln«w Fund — _ — (64.4 6ta-0a 9.39 

Gilt Bond T __.E,0Ur L069| — 

Keyser UDmaon Ltd 

25, Milk Street, EC2VSJC. 01-6067070 

King & $hanon Mngrs. 

Gilt Trout l.c.M.i 107 7 UOJ ... .. 1175. 

GUt Fnd. GuermenlD.Ol 10.04[ +0ix| 1175' 

rSK^&^r.:| = 

Kteuwort Benson Limited 

20, Fenchurch St, EC3.. 02-6238000 

EurimwsL LF11U .432 

Gwrasey Inc. g.0 n.5 4l£ 

Rs.Acoim. 152 902 461 ■ 

KB Far East FA US513.16d ...... 228 

Hfc'IW* :::: ^ 

ttiiSrsFft.— = - 

Uoyds Bk- (C.I.) U/T Mgrs. 

P.0. Box 195, A. HdFrr, Jersey. (£3477561 


ftj.Anum. i 

KB Far Em Fd, 

KB &H Fund 

KBHai Fund 

KB Japan Fund 1 

k,BTu3. Gwth. FtL _ 


01-6238000 

I :::::.! 41 


tzm 


053477561 
-..-.I 2.75 


Uoyds Bank International, Geneva 
p.a Box 438, 1211 Geneve 11 (Switzerland) 

ffiSKSSSr^ ^Hl;V3 iS 

MAG Group 

Three Quays, Tower Hilt EC3K66Q. 01-6264588 

Adamic July 3 US$356 339] — J — 

AulEx. July 4 LfSg.aU 3.19+09 — 

Gold Ex -Acc. USQ&J4 19.9Sj-fl.<5j — 

Island— 1413 1509+0.3 323 

(Accum Units) 1205.7 Z18.91 +L11 SB 

Midland Bank Tst. Carp- (Jersey) Ltd. 
28-34, Hill Sl, SL Herier. Jew. 0534 36281 

Midland Drayton (Mi. (102.0 10261 1 1163 

Samuel Montagu .Ldn. Agents 

114. Old Broad St, EC2. - 01-568 6464 

Apollo Fed. June 29.. |SF«3 75 47.451 2.93 

iffi Sp 

117 Jer^June 13 831)7 5.4? Tj 0.73 

317Jsy. D - s June 30-0.47 767] -QKj — 

Murray, Johnstone (Inv. Advber) 

163, Hope SL, Glasgow, C2. 041-221 5521 

WStt=d mS lr:i r 

-NAV June 15. 

Nat. Westminster Jersey Fd Mgrs. Ltd. 
45 La Matte St, Sl Heller, Jersey 0534 36241 

BwaB m%= 1 

Negtt SA. 

10a Boulevard Royal. Luxembourg 

NAVJune29 i USS12.15 ( .{ — 

Negit Ltd. 

Bank of Bermuda Btdgs., Haritun, BrmdzL 

NAVJuw22 | £4.14 [ 1 - 

Pacific Basin Fund 

10a Boulevard Royal, Luxembourg. 

NAV July 4 | SUS10.1B — 

Phoenfat International 

PO Box 77, Sl Peter Port, Guernsey 

Inter-Dollar Fond- _|U5S2.« 2601 1 — 

Providence Ctepltxri Ufe Ass. (C-l.) 

PO Bor 12L St Peter Port, Guernsey 0481 26026/9 
Sterling Bond Fd.._ ..1511 53.7] .) — 

aN= 

Prices at July LNext dealing Juty U. 

Quest Fund MngmnL (Jersey) Ltd 
PD Box 194, SL Heller, Jersey. 053427441 

Quest SUg.Fxd.lm.._l92.7 982[ +23] 1Z22 

intf Secs..- ko.930 1800 MM 3.00 

Quest inti. Bd -00.953 l_0l3| iSUJZW 8B8 

Prices on July 4TNext dealhigjtily 11. 
Richmond Life Ass. Ud. 

48, Athol Street, Douglas, Ifl.M. 062423914 
(v]The Silver Trust ...1146.9 1506] +03) - 

Do Dlaniond Bd. —199.5 1M 91 1 — 

Dj&nhiSieai.:! m9 W.| -L« 1287 
*Carrlllon C-G.l-Bd. -J93.7 98.7) .. .JL - 

'Price on Jme 29. Next dealing Joiy 11. 
Rotitschilil Asset Ma na gem e nt (C.I.) 

PA. Bor 58, Sl Julians CL, Guernsey. 048126331 
O.C.Eq.Fr June 29—1566 §QJ)) — i £92 

D.C. Inc. Fd. July 2-4443 15£9| .. ... J 8 02 

0 CJiul Fd .?- -l PUSL36 .. ] IS. 


01-4994923 

FSu^taSra — ZTZ ^,9 ]pj — "B — 

Property— — — ..POTJ m3] -...J — 

Guanseed see ‘Ins. Base Rates' table. 
Welfare Insurance Co. Ltd? 

Winstoie Par*. Exeter. 0392-52155 

Moneymaker Fd.--! M5 
For other fund l*>w refer to the London & 
Manchester Gnto- 

Windsor Life Assur. Co. Ud. 

Royal Albert fee* Sheet SL, Windsor 68144 

Life liwestorpten— 1768 82.91 — 

FuinreAssifiSu)-.. 24^ — 

FuttrtAaBj-GUKb)— JOB — 

teK.ABd.Pens..- — ,,.£3031 „„ «.». — 
Flex. Inv. Growth— i llliuJJJl «-J — 


( a <304 3 

Bishopsgate ContmodHy Str. Ltd. 

P.O.Box 42, Dou^as, I O.M. •' 0624-23911 

ARMAC *Jime4 ,„[BJ33VflJ 42351. — I — 

CAN RHO * ‘June 4 K1.SS79 1.139 — J - „ 

COUNT "June 4 __J£2 .939 30171 1M 

Qri^tally bsurd at *SJ0 rad **£1 Next Hd, JUy 2. 

Bishopsgate Progressive — Ldn. Agents 
9. BWwKBatq, EC2N 3AD 01-568 62B0 

BNAUTInc June 27. BUS2B2 .2.9« — J - 
BN ASF June 33. flMD lD7i« — 1 — 

Bridge Management Ltd. 

6P0 Box 590, Grand Cayman, OQmdn Is. 

aWMfczl mES&jMS 095 

Britannia Tst. MnginL (CJ.) Ltd 
30 Bath SL, SL Helier, Jersey. 053473114 

SterGnq Oemnntoatrt Fds. . 

Gnmtiilnvest.- -.137 4 4Uhfl 2.00 

FarEasAlm-Fd — (753 . LOO 

Unw. STM. Stg— III uLjJ 2 M i j36 

High lntSllg.Tst M32 ■ O.Wri 1260 

US Deter Denominated Fds. " 

UnlvsI.STs [USS&17 6W --■( - 

InL High InL Tst . —-&I5B.OT LOW ... K I 960 
Value Jura- 29T Hen dpdlngJuly 9. 

Brawn Shipley Tst Co. (Jersey) Ltd. 

P.a Box 583. SL Heller, Jersey- 0534 74777 
Sdg.Bd.Fd. <h) IU0.45 KL4M+afi5! 12-02 

ButterfkM Management Co. Ltd 
P.O. Box 195, Hamilton, Benmicb- 

iSSSfcrpS ffil=(H 

Prices » Jure 11. Next xafc. day July 9. 

Capital International SJL 
37 rue Notre- Dame, Luxembourg!. 

Capital Ira- Fund 1 SUS1873 I — .[ — 

Charterhouse Japhet . . 

1 Paternoster Row, EC4 01-248 3999 

dfflE 3 Is. 

Clive fnvest merits (Jersey) Ltd. 

P.O. Bax 320, SL Heller, Jersey 0534 37361 
Clive GUt FA CC.1.1 _ (30.56 1O60|+O^ 1132 
CDw Gilt FtUJsy. I -00.53 16371+0251 1135 

eornhll Ins. (Guernsey) .Ltd 
p.a Bax 157, Sl Peter Port, Guernsey 
Intel. Man. Fd. 1189.0 -205JJ-...J - 

DWS Deutsche Ges. F. Wertpapiersp 

Gruneburgvwg U3, 6000 Frankfurt. 

Investa [0M35J0 37JW -....) — 

OeUa Group 

P.a Box 3012, Nassau, Bahamas 
Deft.lnv.Jine26 BU52J0 2JZlj — ] — 

Deutsefter Investment-Trust 

Posted 2bB5 Blebergasse 6-10 6000 Frankfurt 

fSSfcE=B^I BB:d = 

Dreyfus hitercimthietital Inv. Fd 
P.a Bax N3712. Nassau, Bahamas. 

NAV June 26 002257 19.75] I - 

Batson & Dudley Tst Mgt Jrsy. Ud 
P.O. Bwe 73, SL Heifer, Jersey. 053473933 

E.D.I C.T _=_413L0 139.7] .a~l 220 

Tfae English Assodadfaut 


ta a 


it&l+aa T^3 
ZLte^+Lll la 


062423914 
I +D3I - 


Did Inc Fd- July 2. 


O.C.Ind.Fdt — — BU5L36 ... 12J . 

DCSrtCo. May 31 „J] BI D ]92| . — I 232 
O.C Commodity* 11554 _ 1655 - ] 636 


D.C. Dfe.Cumdty.Y , . ... 

OX. SlerGng Fi**_..l 00.404 |riUXa - 

•Prw? oa Jme 29 Next dealing July 3L 

T Prices m June 2T- Next dealing Jury 9. 
••Duty Dealings. 

RothuhDd Asset Mgt (Bermuda) 

P.O. Bax 664, Bk. of Bermuda Bid, Bermuda 
Reserve Assets Fd.SUS9.77 9.9tef ....-[ — 
Prices on Jane 29. Next dertog July 3. 

Royal Trust (C.i.) Fd Mgt Ltd. 

PO. Box 194, Royal TsL Hse, Jersey. 053427441 

11 

Prices July 3. Next dealing July 10. 

Sava & Prosper International 


oa Jme 29 Next deaVng July c 
; on June 21 Next dealing Jutf 1 


_ ] 4 Fore Street, EC2. 


E. A. Sl*r!inq*..._,[ 
E. A. Eouteri--. — J 
Wardgate ua Fd.*" .1 
•Next dealing July , 


01-5687081 
1.88 53.90MU2! — 
r 33 5flJ«rSoa 230 

129 T2M m 53 

•■Next dealing July 31 


Eurobond Holdings N.V. 

Handefekade 24, Willemstad, Curacao 
London Agents: Intel. 15 Christopher St, EC2. 

Tri. 01^47 7243. TtWx.- E81440fc.^ 

■ Price per share June 29. (SUS2080) 

F. A C. Mgmt Ltd. Inv. Advisers 

Hlll ‘ EC4R0BA 

Cetrt. Fd. June 27 — | US$619 | .( — 

Fidelity Mgmt & Res. (Bda.) Ltd. 

P.O. Box 670, Hamlltofi, BermuOa 

BK?*a,!&K| ISS |2 :sai «, 

Fidelity W. Fund U 323.81 .-... — 

Fidelity WWdRLii:! 5US15JJ9 +ite| - 

FldeBty Mgmt Research (Jersey) LttL, 
WUerioo Hse, Don Sl, Sl Heller, Jersey. 0534 
27563 

Series A (1mnL)_ — BAS ...... — 

Series B f Pacific) —K7.75 ■■ J — 

Series D(AmJlss.)^pl6Ja 1+0391 — 

First ViWng Commodity Trusts 

10-12 SL George's Sl. Doughs, loM. 0624 25015 

FsL Wk. Cm Tsl (42.4 44 M . — I 3.« 

Fleming Japan Fund SJL 

37, rue Notre- Dame. Luxemhourq 

Fleming July 3 .4 US$4815 I .— I — 

Free World Fund Ltd. 

Butterfield Bldg., Hamilton. Bemuda. 

NAV May 31 | 5US207.71 I — I — 

G. T. Management Ltd- 
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Thursday July 5 1979 


Labour Left heads for clash 


BY ELINOR GOODMAN, LOBBY STAFF 


LABOUR’S NATIONAL Execu- 
tive set the scene yesterday for 
another showdown between 
Right and Left at the Party's 
annual conference this autumn. 

It waived the rule that pro- 
hibits discussion of tfce same 
subject more than once every 
three years, to allow the quest- 
ion of automatic reselection of 
sitting MPs and the election of 
the party leader to be debated 
again this year. 

Mr. James Callaghan opposed 
the decision, as did other 
moderates on the executive 
who believe that, if carried, 
both proposals would have a 
dlsasterous effect on the party. 

In a further attempt to curb 
Mr. Callaghan's power of 
patronage the executive also 
approved a motion from Mr. 


Anthony Wedgwood Benn 
observing that the party confer- 
ance had voted to abolish the 
House of Lords and requesting 
him to create no new peers. 

Taken with Mr. Benn's other 
proposals for making the party 
leadership more accountable to 
the rank and file, the two other 
proposals discussed yesterday 
contain a far more serious 
threat to Mr. Callaghan's 
authority. 

The expectation Is that the 
votes of the unions will again 
ensure that the conference 
firmly rejects the idea of the 
election of the party leader 
being taken out of the hands of 
the Parliamentary party. 

Were that to happen, it might 
provide Mr. Benn with his only 
hope of becoming leader. 


Moderates are also fairly opti- 
mistic that the conference wiU 
reject the idea that sitting MPs 
should automatically undergo a 
full selection process each year. 

Last year's vote on the issue, 
however, was surrounded with 
such confusion that nobody can 
be certain of the outcome this 
year. Both sides of the party 
will now begin intensive lobby- 
ing to win the big union block 
votes to their side. 

Last year the Left’s proposals 
on automatic reselection of MPs 
was lost only because Mr. Hugh 
Scanlon, of the Amalgamated 
Union of Engineering Workers, 
failed at the last moment to sup- 
port it with his union’s massive 
block vote. 

Supporters of the motion felt 
that they had been cheated. 


Since then. Left-wingers bave 
been putting pressure on the 
executive to lift the three-year 
rule. 

Yesterday, however. Mr. 
Jerry Russell, the AUEW repre- 
sentative on the executive, im- 
plied that his union had not 
changed its position 

No such confusion attended 
last year’s vote on the Left’s 
proposals for extending the 
electoral college to include sec- 
tion of the party other than 
MPs. It was decisively rejected. 

The argument for waiving the 
thre-year rule on that is that 
whereas a year ago nobody ex- 
pected an imminent leadership 
contest, many now do, and con- 
ference ought therefore to be 
given the opportunity to recon- 
sider the matter. 


Discussing the proposals yes- 
terday, Mr. Callaghan again said 
that those expecting an early 
leadership contest might be dis- 
appointed, but his main argu- 
ment against the proposal was 
that it was a bad precedent to 
break the three-year rule. 

The executive, again lobbied 
by striking staff at Transport 
House, decided that there was 
a case for reopening the sab- 
jecL 

In the event, however, the 
moderates might manage to kill 
off the debate before it even 
begins. Although both subjects 
will appear on the agenda, a 
delegate might always try to 
get the support of conference 
at the last moment for not dis- 
cussing it 


Spot price of naphtha 
again rises sharply 


BY SUE CAMERON, CHEMICALS CORRESPONDENT 


THE PRICE of naphtha — a vital 
raw material for the petro- 
chemical industry — has in- 
creased sharply again on the 
spot market by nearly $30 a 
tonne — about 9 per cent The 
price rises over the last few 
days follow the increase in 
world oil prices and the deci- 
sion of the U.S.-based Exxon 
group to cut off naphtha sup- 
plies to Japan. 

Exxon has told five Japanese 
companies, including Mitsu- 
bishi. that it will be ending 
their naphtha contracts by 
March, 1980, at the latest. The 
five companies buy 14.000 
barrels a day of naphtha from 
Esso Eastern Products, an 
Exxon subsidiary. The 14,000 
barrels account for about 10 
per cent of Japan’s total 
naphtha imports. 

The Exxon move can be ex- 
pected to encourage further 
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buying of naphtha on the spot 
market by the Japanese. Last 
week the spot price of naphtha— 
which is made from oil — stood 
at between $320 and $323 a 
tonne. The price began to go 
up in the wake of the higher 


oil prices announced by the 
Organisation of Petroleum 
Exporting Countries after its 
meeting in Geneva last week. 

Yesterday naphtha spot prices 
reached $354 a tonne. Supplies 
of naphtha have been affected 
particularly by the oil crisis. It 
is used to make petrol as well 
as petrochemicals, and petrol 
supplies bave been under severe 
strain in recent months, notably 
in the U.S. 

With petrol producers and 
petrochemical companies com- 
peting for available naphtha, 
the spot and contract prices 
have risen sharply 

Naphtha is produced from the 
lighter end of the oil barrel. A 
number of European oil 
refineries are being modified so 
that they can produce a higher 
proportion of light oil products 
but the work has not yet been 
completed. 


Schmidt outlines energy plan 


BY ROGER BOYES IN BONN 

CHANCELLOR Helmut Schmidt 
of West Germany yesterday out- 
lined a wide-ranging energy 
programme for the 1980s which 
will focus on increased coai pro- 
duction an dthe careful use of 
nuclear power. 

In his first major energy 
statement since the Tokyo 
summit, Herr Schmidt stressed 
that he was looking to the con- 
sumer to exrcise self-restraint in 
fuel consumption. He said the 
Government was reluctant to 
impose strict controls at this 
stage, including the controver- 
sial imposition of speed limits 
on motorways. 

Herr Schmidt was careful 
yesterday to underline that both 
coal and nuclear energy would 
be crucial for the German 
economy during the I9S0s, and 
re-emphasised his belief in the 
Government’s beleaguered 
nuclear strategy. 

Herr Franz Josef Strauss, the 
leader of the Christian Social 


Union and newly elected 
opposition rival to Herr 
Schmidt in next year’s elections, 
accused the chancellor of 
fudging the issue of nuclear 
power and papering over the 
cracks in his party. 

Although Herr Schmidt’s 
emphasis on coal does not 
signify an actual policy shift, it 
is in marked contrast to his 
warnings in recent months 
about the dangers of the fuel. 

These statements— echoed to 
some extent yesterday in a 
warning about the possible 
effect of excessive coal produc- 
tion on the atmosphere — seemed 
to be aimed at countering the 
anti-Duclear lobby within 'his 
own Social Democrat Party 
rather than seriously 
discouraging the use of coal. 
The anti-nuclear supporters 
claim that coal production 
renders nuclear power 
unnecessary. 


The Chancellor’s immediate 
proposals centre on seven main 
points: 

9 The government is to hold 
talks with the Federal states on 
accelerating the construction of 
coal-fired power stations. 

Q Bonn is to stop using oil as. 
a fuel for power stations. 

9 The Federal Government will 
keep the beating in its buildings 
down to 60 degrees Fahrenheit 
0 Industrially produced elec- 
tricity is to be plugged into the 
public grid. 

9 Bonn is to discuss with the 
Federal States whether their 
existing DM 4.35bn package of 
energy-saving measures could be 
expanded. 

9 There is to be more Federal 
and State investment in public 
transport to discourage the use 
of private cars. 

0 The Government is to con- 
sider scrapping certain motor 
vehicle taxes and replacing them 
with Increased petrol levies. 


Times may resume 
publication ‘in a 
matter of weeks’ 

BY ALAN PIKE, LABOUR CORRESPONDENT 


ANOTHER OBSTACLE to re- 
publication of Times News- 
papers was removed yesterday 
when the company agreed in 
principle to the reappearance 
of its titles with some industrial 
relations issues outstanding. 

Since the suspension of 
publication seven months ago. 
Times Newspapers has insisted 
that before republication it 
must obtain agreement with all 
union chapels on disputes pro- 
cedures, new manning levels 
and other improvements. 


Computers 


However, at a meeting with 
unions yesterday the manage- 
ment accepted that, provided 
talks made sufficient progress 
on manning levels and pay to 
ensure the future commercial 
viability of the company, some 
issues would be left until later. 

That holds out the possibility 
of the newspapers' reappearing 
before some chapels have signed 
new agreements with the com- 
pany. 

The biggest single obstacle to 
republication of The Times, The 
Sunday Times and the three 
Tiroes supplements was removed 
last week when the company 
lifted its demand for agreement 
on the introduction of new 
computer-based typesetting be- 
fore it- lifted the suspension. 
Efforts to overcome that will be 
made over the next year. 

Sir Dpnis Hamilton, chairman 
and editor-in-chief of Times 


Newspapers, Mr. Duke Hussey, 
chief executive, and other 
management representatives 
met office union representatives 
and outlined the conditions 
under which the company would 
be ready to resume publication. 

They include agresnent on dis- 
putes procedure, flexibility of 
paging, equalisation of working 
hours and the introduction of 
replacement equipment. 

Later, Mr. Hussey and his 
colleagues met general secre- 
taries of the print unions. They 
will meet office union represen- 
tatives again on Tuesday. 

Unacceptable 

Mr. Barry Fitzpatrick, chair- 
man of the Times Newspapers 
joint union negotiating commit- 
tee, predicted later that re- 
publication was likely to be a 
matter of weeks rather than 
months. 

The management, he said, 
had previously sought to impose 
unacceptable conditions and 
changes on the workforce. 
" Our demandsare to get back 
to a traditional relationship and 
this they now appear to have 
sympathy with.” 

• Journalists on the Dally Mafl 
and Evening News, London, 
began a 24-hour mandatory 
meeting over a National Union 
of Journalists pay claim yester- 
day. The chapel is seeking 25 
per cent increases and say that 
it has been offered 13 per cent 


Iraq lifts business embargo 


BY REGINALD DALE IN BAGHDAD 


IRAQ HAS agreed to lift its 
business embargo on the UK 
and review the life sentence im- 
posed on Mr. Christopher 
“Ned” Sparkes, the goaled 
British businessman, following 
the visit to Baghdad by Lord 
Carrington, the Foreign Secre- 
tary. 

Lord Carrington described 
the outcome of his talks with 
Iraqi leaders as the opening of 
« a new page ” in relations 
between the two countries. 

In return. Britain has agreed 
to give positive consideration to 
an Iraqi request for a new 
bilateral economic agreement to 


boost trade, on the same lines as 
the agreement the country 
already has with France. 

Angio-Iraqi relations deterior- 
ated sharply last year following 
the expulsion of 11 Iraqi diplo- 
mats and officials from Britain 
after the murder of a former 
Iraqi Prime Minister in London. 
Iraq expelled eight British 
diplomats in retaliation. 

More recently. Iraq has 
refused to accept tenders by 
British companies for contracts 
or orders over £35,000. 

James Buxton writes: In 
London the lifting of the 
embargo was welcomed by 


businessmen. Since it was 
imposed last autumn British 
exports to Iraq began to slow 
down, and British companies 
found they were losing contracts 
to r which they had submitted 
the lowest tenders, while several 
had had to wind down their 
operations in Iraq. 

Britain exported £215m worth 
of goods to Iraq last year but 
exports had only reached £58.7m 
in the first four months of this 
year, suggesting an anmuS 
figure of about £I75m. Britain 
is a big importer of Iraqi crude 
oil, buying £497m worth last 
year. 


Continued from Page 1 

£40 m aid 


special national importance. In 
this case it is being argued that 
about £100m will be spent by 
the company in the UK on 
buildings and plant that there 
will be a substantial benefit to 
the balance of payments, and 
that jobs will be preserved in 
Barry, though no new ones are 
expected to be created. 

Dow Corning, a subsidiary of 
Dow Chemicals and Corning 
Glass is based in Michigan. It 
has a plant in Barry employing 
450 people which produces 
silicones — used extensively 
throughout manufacturing in- 
dustry as a key ingredient in 
products such ’ as lubricants, 
resins, emulsions, and washing 
powders. 

Its planned £l34m investment 
will treble production and is 
regarded in South Wales as 
essential if the company is to 
have a long-term future in 
Barry. Alternative locations for 
its expansion could be in Bel- 
gium or West Germany. 

It first made its application 
for aid id January and would 
have been given the go-ahead 
but for the General Election. 


Coal output too low, Ezra says 


BY CHRISTIAN TYLER, LABOUR EDITOR 




COAL OUTPUT and produc- 
tivity this year has been 
disappointing. Sir Derek Ezra, 
chairman of the National Coal 
Board, told the annual confer- 
ence of the National Union of 
Mine workers in Jersey. He 
exhorted miners to produce 
more coal to safeguard the 
industry's future. 

Productivity over the first half 
of tbe year has been around 
2.5 per cent 'lower than the 
same period last year. Sir 
Derek said. 

He attempted to allay the 
miners' suspicions that the 
board is to embark on a new 
round of pit closures, and 
called for the board’s oil-from- 
coal programme to be speeded 
up. 

Sir Derek told The conference 
that failure to produce the coal 
available would cause public 


support to diminish, customers 
to look elsewhere and the 
industry's financial position to 
be “ immeasurably " weakened. 

“ It would be a serious set- 
back for the industry if any gap 
had to be covered with coal 
from elsewhere.” he said. The 
Central Electricity Generating 
Board is said to be discussing 
importing up to 5m tonnes of 
coal a year from Australia and 
Poland. 

Sir Derek said after his 
speech that there was no list 
of collieries earmarked for 
closure. The board wanted to 
replace old capacity with new. 
but that did not mean that it 
would be " running all over the 
place " shutting pits. 

But miners’ leaders !n the 
militant coalfields of Yorkshire 
and Scotland are preparing for 
a showdown with the board over 


its planned closure of Deep 
Duffryn colliery in South Wales 
which they see as a test case 
for all areas. 

Asked about Deep Duffryn. 
Sir Derek said that it would be 
too costly to open up the trial 
face that the union has asked 
for. But he added that the 
Board was always willing to talk 
about the colliery. 

Some union leaders were 
yesterday predicting that the 
Board would be forced to change 
its mind and sanction the trials 
because of the intense opposi- 
tion building up to the closure. 

Looking to the future. Sir 
Derek predicted that oil from 
coal could soon be a com- 
mercial proposition and argued 
that the Board’s state-aided pro- 
gramme should be accelerated. 

Mr. John Moore, the junior 
Energy Minister in chare? of the 


coal industry, has said that the 
coal liquifaction programme is 
proceeding as rapidly as 
possible. 

Two demonstration plants are 
being designed which could 
each produce 13 tons of oil 
from 25 tonnes of coal. The 
Board has yet to decide where 
lo site these plants. 

John Lloyd u rites: More than 

750.000 tonnes of coal are being 
moved from pithead stocks in 
Yorkshire to the big coal-fired 
stations at Ferrybridge. Egg- 
borough, Drax and Thorpe 
Marsh. 

The transfer is intended to 
build up power station stocks, 
depleted earlier in the year, in 
preparation for the winter. 
Stocks at power stations 
throughout the country are 
much lower than last year, 
while pithead stocks are higher. 
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UK TODAY 

MAINLY DRY. Sunny periods. 
London, E. Anglia, Cen. S. and 
Cen. N. England, Midlands 
Sunny periods. Isolated 
showers. Max. 23C (73F). 
Channel Isles, S.W. England, 
S. Wales 

Sunny periods. Coastal fog 
patches. Max. 23C (73F). 

N. Wales. Lakes, N.W. and 
IV JB. England, Isle of Man, 
Borders 

Mainly dry. Sunny periods. 
Max 18C (64F). 

Argyll, N. Ireland 
Sunny periods. Cloudy later. 
Max 18C f61F). 

Orkney, Shetlands 
Mainly dry. Sunny periods. 
Max. 15C (59F). 

Rest of Scotland 
Dry. Sunny periods. Max 
18C (64F1. 

Outlook: Unchanged. 
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THE LEX COLUMN 

Critical days for 
the $ premium 


Black humour was rife among 
dealers in investment currency 
yesterday as they contemplated 
the axe hanging over their jobs. 
The effective premium dropped 
to around 5i per cent at one 
stage before rallying to $} per 
cent at the close; for com- 
parison. the 1979 peak touched 
at the end of February was 494 
per cent. One essential pre- 
condition for the abolition o£ 
investment currency is that the 
premium should have dropped 
to a level low enough to avoid 
serious overnight losses. It is a 
precondition which was un- 
satisfied at the time of the 
Budget — when the effective 
premium was still over 20 per 
cent— but which has now been 
fulfilled. 

There ' is,- of course, no 
guarantee that the Government 
will seize the present oppor- 
tunity. Civil servants are highly 
reluctant to dismantle a system 
which has been tuned and per- 
fected over several decades. 
There were some professional 
buyers of investment currency 
around yesterday, taking the 
view that much of the recent 
selling has been panicky and 
that if the premium survives it 
will soon go baric to a usefully 
higher level. Maybe the Govern- 
ment will adopt a compromise 
whereby the premium will dis- 
appear but the mechanism will 
remain in being, at least until 
someone complains that a creak- 
ing bureaucracy is being 
maintained in being to no 
purpose. Meantime the invest- 
ment currency market lives on 
from day to day. 

Forward cover 

Relax exchange controls on 
portfolio investment, the theory 
goes, and the resulting outflow 
will make the sterling exchange 
rate more bearable for British 
exporters. There is, however, a 
neglected aspect of exchange 
control which has a more direct 
bearing on the exporters’ prob- 
lem. British companies are only 
allowed to use the forward 
exchange markets to secure 
their sterling receipts on exist- 
ing export contracts: they can- 
not for instance, arrange 
forward cover on dollar revenues 
which they confidently expect to 
receive over the next year. 

The forward market is offering 
a remarkable, but forbidden, 
bargain to the British exporter 
at tiie moment If he had sold 
$1000 yesterday in the spot 
market he would hare received 
£449, but if he had been able to 
sell the same sum for delivery In 
a year’s time he would have 
guaranteed himself receipt of 
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£459. This seems completely 
illogical at a time when sterling 
Is rising. The reason is that the 
forward market reconciles 
exchange rate expectations with 
interest rate differences— and 
British interest rates are rela- 
tively high at tbe moment 

The Swiss are expert at living 
with unnaturally strong' cur- 
rencies. The National. Bank 
positively encourages Swiss 
exporters to cover themselves 
forward for up to two years. 
Since last December it has been 
mim ing an imaginative insur- 
ance scheme to help them tap 
this market For a fee, the 
central bank agrees, to supply an 
exporter with the foreign 
exchange he needs to meet his 
forward exchange contracts, 
should his foreign currency 
revenues fail to "live up to 
expectations. Perhaps the 
Treasury should take a leaf out 
out of the Swiss book. 

Charter Consolidated 

Charter Consolidated has re- 
ported pretax profits up 3 per 
cent at £44.5m, largely thanks 
to the unusually heavy first-half 
sdes .of portfolio investments — 
gold shares and some additional 
premium currency. But tiie 
principal feature of its profit 
and loss account is the dis- 
appearance of yet more cash 
down the Cleveland Potash 
mine, owned jointly with ICI. 

Charter’s diare of losses dur- 
ing the 9 Months of the. mine’s 
operations last year came to 
£5.8m, and it has written off its 
entire investment in the project 
for a further £20 2m below the 
line. Luckily, tine write-offs are 
to some extent offset by a- tax 
clawback from the group’s pro- 
vision against its Zaire mine last 
year; otherwise there would be 


a substantial transfer out of the 
reserves, -as there was in 
1977/78. 

Cleveland is still losing money 
and the production targets for 
the end of this -year, which 
would take 'the operation to 
break-even point before finance 
costs, may well not be met 
Strong sterling is helping im- 
porters of potash arid it would 
not be surprising if Charter 
pulled out of the venture. 

In the current year invest- 
ment sales will be sharply down, 
and even given some growth 
from the trading businesses and 
higher dividends from the 
Anglo-American holdings. - it 
looks as though Charter's 
chances of raising earnings per 

share depend on its tax charge. 
But the yield of 9.3 per cent on 
a maintained gross dividend' is 
a solid prop to the shares, and 
the group has a strong portfolio \ 
and plenty of cash to set against • 
its recent unhappy record in 
mining ventures. 

BAT Unilever \ 

The proposed merger between : 
the UK food retailing interests f 
of BAT and Unilever looks like 4. 
a great deal— for Unilever. Its f: 
MacMarkets subsidiary Is in the t 
. black, but only josL and would e 
have required a lot of new ? 
investment if it had been kept * 
on in its present shape. Instead i 
it is going to he taken over byj 
International Stores, BAT’S " 
subsidiary, in a. paper transac- v 
tion which gives either party i 
an option to be exercised in> 
19S3 for BAT to buy out Uni-, 
lever’s minority holding in j. 
International Stores. The price ■, 
will be £40 in. or an agreed price 
earnings multiple if that turns 
out to be more. - 

On a discounted basis, the : 
£40m values MacMarkets at. 
rongfiTy its net asset value, and * 
eren if it were capable of earn- v 
ing Teswwtyle margins (which » 
it is not) the discounted price 
would represent maybe sw ; . 
times its pretax profits. • 

What is SAT up to? The 
merger should bring -cost sav- 
ings. and several hundred re- 
dundancies have already been 
announced. But it bears all the 
signs of a compromise. BAT 
has shied: a wav from the idea 
of a realty big acquisition to 
set International Stores on its 
feet, but has felt unable to leave 
the business in its present un- 
satisfactory shape. Meanwhile 
It is being shown a clean pair 
of heels by Tesco. Salnsbury 
and Asda, which are embarking 
on enormous expansion pro- 
grammes. This can only put 
more pressure on International 
Stores’ much smaller outlets. 
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Stop worrying about your accounts 

Renta 

KIENZLE computer 




TT 


programs 
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INVOICING SALES^PURCHASE & NOMINAL 
LEDGER^ STOCK CONTROL, 

PA/ROLL, COMMISSION^ VAf 
DAILy-WEEKiy-MONTHL/- 
ANNUAL FIGURES. 

ALLSO SIMPLE WITH A 

KIENZLE BOOK- 
KEEPING COMPUTER 

Difficulties with your accounts must be costing 
you money and affecting the growth of your 
business. A Kienzle microprocessor computer 
can solve your problems, improve your 
cashflow and smarten up your image! 

■ Choose the right computerl Kienzle have 
fifteen models. Yon select your awn system - 
magnetic ledger card, high speed floppy-disk or a 
combination of both. Visual display Quits optional. 

■ Rent year Ktacde from £41 to under £90 
weekly or bay from £7,200 to about MlSfiOO. 

■ Programs included In tbe price. Hage 
selection of weft proven program packages -see 
your company accounts running before you order! 

■ Immediate delivery from stock The brochures are Tree 1 

It is easy to switch to a Kienzle Send the coupon or give us acall for 

Easy to install — just plug it in and we’C show the brochures that will give you tbe 

you how to operate it, using your existing staff. * facts and figures. No obligation. 

Kienzle Data Systems, 224 Bath Rd., Slough 5L1 4DS. 

Tel Slough 33355 Telex 848535 KIENZL G 

Branches also or: Birmingham, . , 

Bristol^ Bury St. Edmunds* - ejp 
Manchester, Tunbridge jIT 
Wells, Washington, • jp ; •' 


Seeing is believing 

Visit other Kienzle users. Ask them questions - 
gethonest answers. * 

All our own work 

We design and bafldthesq computers atour . 
own factories in West Germany. We operate 
worldwideand our highly successful' 
company in U K and Ireland is particularly 
strong on programming and field 
servicing. Kienzle will be a reliable 
partner! . 
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A reliable partner 


Aberdeen (agent) -JP tpZsP 

andDubEn. 
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